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WING to thé sudden 
ending of the Brit- 
ish general strike on 
Wednesday, the un- 
favorable reactions of 
that demonstration of 
working-class solidar- 
ity which speculative 
observers forecast as 
seriously unfavorable 
to the United States have failed to 
have any seriously depressing effect 
on this side of the Atlantic. There 
was no doubt some slight curtail- 
ment in our shipments of raw ma- 
terials to England, Lut the slacken- 
ing was so short lived that it had 
no substantial effect in this country 
aside from an almost momentary 
disturbance of the speculative mar- 
kets. Stocks, wheat and sterling ex- 
change cheered up visibly with the 
good news that the strike was 
ended, but cotton, less fortunate, re- 
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strongly in this direction. 
ment in automobiles. 





Aside from slight advances in building contracts 
and the commodity price average, the records of the 
week point generally to further contraction, 
orders, scrap prices and pig iron trending 


There are signs of unsettle- 


steel 


rather 








mained a prey to larger economic 
forces. 

This, generally speaking, was the 
situation as to the rest of the coun- 
try’s business. There were fleeting 
hopes last week that the suspension 
of British industry would raise the 
sagging price of pig iron in this 
country and increase export orders 
for steel. But these hoped-for in- 
fluences were of only momentary -ef- 
fect. A few orders for tinplate 
seem to measure the gain to the steel 
industry, while the pig iron market, 
after a flutter of hopeful expecta- 
tion, dropped 50 cents a ton in the 
seaboard markets and on some in- 
terior markets. Doubtless the Brit- 
ish strike might have had, and would 
have had, visibly unfavorable effects 
upon business here if it had devel- 
oped into a long and hardly con- 
tested struggle. 


British Strike Aspects. 


As things have turned out, how- 
ever, the strike and its early col- 
lapse present their chief aspects of 
interest in more abstract economic 
and political issues. In the economic 
aspect, the failure of the strike il- 
lustrates the fact well known to 
every clear-headed student that the 
suspension of industry and commu- 
nications is in the long run most se- 
vere upon the wage-earning mem- 
bers of the country who attempt by 
this means to force political action. 
On the political side, the lesson as 
to England is so obvious and has 
been so fully explained in the daily 
press that it hardly needs repeating 
here. 

But it seems pertinent to call 
American attention to a fact in 
this connection which has been all 
but universally overlooked in Amer- 
ican comment the past week. This 
fact is that in the United States, in 
September, 1916, a political revolu- 
tion was carried through by what 


was essentially the threat of a gen 
eral strike held over Congress as 
club to force legislative 
doubtful constitutional validity, by 
methods so clearly unconstitutiona 
that they deserve to be called revo 
lutionary, and the successful exe 
cise of them a revolution. The gen 
eral railroad strike threatened b 
the railroad labor unions 
ber, 1916, if it had beer 
effect would have constituted a gen 
eral strike infinitely more disastrou 
to this country than a veieral strike 
could be in a relatively 
short-distance country like England 
The essence of revolution is the fo: 
ing of political action by the uss 
the threatened use of force, in disr« 
gard of the lawful political pro 
cedures provided by the Constitu 
tion. 

The Adamson act of 1916 
clearly a revolutionary product 
Chief Executive of that day, wu 
Premier Baldwin, capitulated t 
threatened force. Those 
the Watson-Parker bill abolishing 
the railroad labor board an ur 
factory change base their opposition 
to it largely on the belief that 
will remove the central governmer 
several steps away from the contro 
which it ought to be able to exercis« 
in the event of another revolutiona: 
threat like that of 1916. Differently 
expressed, the political lesson for the 
United States in the British genera 
strike is that our own security i 
posed to just such an attack; 
we have already once surrendered to 
such an attack; and that we appeai 
not to have strengthened our defen 
Sive powers in a future crisis of the 
same sort. 


action of 
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carried into 


compact, 


who 
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Opposing Trends in Steel 


Among the week’s new busine 
records much the important 
are those of the unfilled orders of 
the Steel Corporation at the end of 


most 


1,400 (Continued on 


ind the April rate of ingot 
duction. The drop in_ unfilled 
amounting to 512,000 tons, 
good deal larger than had 
expected, and its apparent sig 
ificance as an indication of the 
fF use in steel manufacturing 
tries is increased by the fact 
the present total of unfilled 

rs is 5% per cent. below the 
onal normal. Taken by itself 
eems to suggest that the de 

> in new orders is likely to pro 
for the immediate future at a 
rapid rate, dropping with a 


harpness suggesting a pretty heavy) 


irtailment. 
The movement of the daily 
teel ingot production, however, 


rate 


eems superficially to oppose the in 


ice from the drop in orders, for 
though the daily rate of ingot 
dropped by approximately 
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tons, the rate for the month was 13 per 
cent. above the seasonal normal. The 
interpretation of these two opposing ten- 
dencies taken n_togethe: — an Interes.. "ge 

Péculative problem, and one very dif- 
ficult to solve satisfactorily by mere rea- 
soning. It must have occurred to some 
observers, however, that the long period 
of a high rate of steel production since 
last October may indicate an increasing 
total use of steel in all forms of manu- 
facture. Railroad takings of steel have 
apparently not increased over last year 
and the year before; automobiles account 
for a comparatively small part; building 
for an even smaller proportion; and there 
seems room for the surmise that the very 
heavy production of the last six months 
stands not only for some surplus of 
secondary manufacturing production, but 
for actual widening in the industrial 
manufacturing uses of steel. 

While the steel industry as a whole is 
reported on about an 80 per cent. basis, 
Pittsburgh reports that in that region 
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the rate of operation is hardly better 
than 70 per cent. The price of heavy 
melting scrap at Pittsburgh has dropped 
another 25 cents a ton, and the market 
everywhere is very weak and sluggish, 
indicating on the basis of the past two 
years’ experience a decrease in steel pro- 
duction for the next eight or ten weeks. 
The pig iron market shows unexpected 
weakness. In the first days of the gen- 
eral strike in England it was believed 
that cutting off of supplies from that 
country would bolster prices here, and 
a momentary advance of 50 cents a ton 
was made by Eastern merchant furnaces. 
This did not hold however, and the price 
has fallen back in several of the leading 
markets, with demand decidedly slack. 

A slight advance in the daily average 
value of building contracts awarded for 
the first six business days of May is 
shown by the figures of the F. W. Dodge 
Corporation, the gain compared with the 
last week in April being about $1,250,000. 

A similarly slight upward movement 
in the commodity price average is shown 
by the Annalist Weekly Index, whicn 
advanced Tuesday, May 11, to 152.1, a 
rise of approximately 0.7 of 1 per cent. 
The advances were chiefly in farm 
products, in foods, and in fuel, the rise 
in this latter group being due to an 
advance in gasolifie. 

Freight loadings, which showed a gain 
of 22,337 cars in the week ended May 1 
over the preceding week, have been 
hailed in newspaper records as beating 
a'l records; but the advance, while 
slightly above the seasonal level, is 
hardly as great as headline treatment 
indicates. As the freight traffic of the 
country normally increases by some 3 
or 4 per cent. each vear, it normaliy 
follows that the total of loadings up to 
any period in each year should, on a per- 
fectly even upward course, be greater 
than the loadings in the same period in 
any previous year. A failure of load- 
ings to increase in-this Way would in- 
dicate either a reces: 
of freight traffic from 


jon in business, or 
a latge diversior 
the railroads. 

In the automotive industry there are 
some signs of increasing sensitiveness, 
indications pointing, as was suggested 
in last week’s article, to the high destruc- 
tiveness of competition, and the prob- 
ability that some makers will suffer 
more or less severely from it. That price 
changes on a much advertised make 
early in the week somewhat disturbed 
the stock market is an indication of this 
fiercely competitive condition. Automo- 
tive Industries, while reporting fairly 
satisfactory sales by many makers, takes 
a serious view of the difficulties due to 
an overstocking of used cars which have 
been accepted by dealers on too liberal a 
basis in forcing the sale of new cars. 
“The consequences of this situation to 
dealers,” says this journal, “are becom- 
ing widely realized, and are the occasion 
of considerable thought on the part of 
factory executives. The outlook is that 
dealer mortality will be heavier than 
normal this year, and this is bound to 
affect the sales organizations of many 
of the manufacturers. Those with sound 
dealers and products in large demand, 
and therefore with good used car values, 
will gain through the weakening of 
others in less favored positions.” 

On the whole it appears that some 
further contraction in manufacturing 
activity is still ahead of us. 

BENJAMIN BAKER. 


As Others See It 


Automobile Prespects 

From the National City Bank of New York 

Y and large the industry appears to 

have made an excellent start on the 

year. There is more difference of 
opinion with regard to business in the 
second half of the year. That it will 
show a seasonal decline is pretty gen- 
erally expected, and the question is rather 
to how great an extent is any decline 
likely to exceed the seasonal. This of 
course cannot be foretold with any pre- 
cision, but it is worth noting that should 
the next three-quarters of the year repeat 
the — in production over 1925 recorded 
in the first quarter the total output of 
passenger cars for the year would reach 
nearly 4% millions, or considerably more 
than the production of any previous year. 








That any such total will actually be re- 
corded seems extremely unlikely for rea- 
sons suggested by figures given in the 
table below: 

PASSENGER CARS 


Production 
7— i E =. 
7 on xports x s 

1913. 1,500 26,880 435,620 
1914.. 543" 22,335 521,344 
1915. . 818,618 41,864 776,754 
1916 1,525,578 61,922 1,463,656 
ees 1,740,792 65,756 1,675,036 
1918 926, 936 889,452 
1919 1,657,652 67,145 1,590, 
Pt wevasencan .799, 2,508 1,657,014 
1921. . 1,452,902 950 1,421,952 
1922. . 2,313,558 66,791 2,246,767 
1933....... 3,563, ,035 3,436,750 
1924... 3,144,999 151,380 2,993,619 
iwansaccues 3,678,328 ,300 434, 


This table shows the growth of the 
automobile industry since 1913, and 
indicates that up to 1923 it was 
expanding rapidly, but that since that 
year the number of cars produced and 
sold annually has shown little increase, 
the total output for 1925 being only 
about 100,000 cars above that for 1923. 
Moreover, it is interesting to note that 
of this small increase in production over 
1923, the whole of it was due to an in- 
crease in export sales, as the number of 
ears produced for domestic consumption 
was, as shown in Column 4 of the table, 
actually smaller in 1925 than in 1923. 


. When it is considered further that 1925 


was a year of great prosperity, and 
therefore favorable to high automobile 
sales, and the industry had the benefit 
of the growing popularity of the closed 
car, radical changes in design such as the 
introduction of balloon tires and four- 
wheel brakes, and the advantage of a 
great expansion in the use of instalment 
credit, the failure appreciably to increase 
volume over previous years, seems to 
suggest that automobile production may 
have ‘reached that stage in the develop- 
ment of every youthful industry where 
the high rate of expansion of the earlier 
years can no longer be expected. 

Certainly it appears true that with the 
industry equipped te produce 5 to 5% 
million passcuger cars annually, the busi- 
ness is becoming more highly competi- 
tive, and increases in the volume of 
one company are more likely to be at 
the expense of another company. Some 
evidence of this has already been noted, 
particularly this Spring, when a number 
of the companies have done extremely 
well, partly, however, through the ex- 

dient of cutting into one another’s 
ield. This does not imply any pessimism 
as to the outlook for the industry in 
general. 





Those Bi-monthly Crop Reports 
From The Journal of Commerce, New York 


A leading member of the cotton trade 
has taken occasion to remind the public 
once more that, after all the just com- 
plaint that was raised last season against 
the system of bi-monthly crop reports 
from the Department of Agriculture, we 
are again this year to be blessed with 
the same system. It was so obvious all 
through the Summer last year that this 
continuous disturbance to orderly mar- 
keting processes and consequently to 
manufacturing interests was a wholly bad 
thing that it would seem that no opposi- 
tion to its abolishment would be raised. 

It is an open secret that the cotton co- 
operatives were the controlling factors 
in this situation. They saw fit to give 
their stamp of approval to the cotton 
crop reports of the Government, and once 
they had taken that stand Congress lost 
all interest in reform. Presumably the 
cotton cooperatives spoke for the cotton 
farmer. Yet it would be hard, indeed, 
to discover wnat possible gain the grower 
can expect from a permanent continua- 
tion of the sort of crop reports we had 
last year, or, for that matter, the kind we 
have been having for a good many years. 
The thought, however, that in some man- 
ner not explained the farmer is being 
protected in the process persists and ap- 
pears to have been indelibly impressed 
upon the brains of agricultural interests 
in the cotton belt. 

One reason why we do not make more 
headway against these evils is the fact 
that attention is too often diverted to un- 
essentials. To crop reports « month 
proved a curse last year, but they were 
detrimental not because they were too 
frequent but because they were very bad 
reports. The real nigger in the woodpile 
is the nature of the reports, not with the 
frequency with which they appear. The 
proper kind of cotton crop report, that 
is reports that confined themselves to the 
amassing of essential information of an 
objective character and eschewed pre- 
diction as though it were the devil, could 
be made as frequently as desired without 
doing the slightest harm to any legiti- 
mate interest. 


FINANCIAL 
MARKETS 


RADING in stocks has been dull 
 é and more or less featureless dur- 
ing the past week. In this respect 
the market has presented much the same 
appearance as in the preceding week, 
although with the difference that stocks 
in general have not given quite so good 
an account of themselves. In fact the 
trend seemed to be generally downward, 
and even the news of the abandonment 
of the general strike in Great Britain 
has so far produced little response. The 
most vigorous selling was that of last 
Monday when the motor stocks declined 
several points on news of a price cut 
by the Chrysler organization. Aside 
from this, however, there was little 
really strong pressure of stock for sale, 
and the decline gave more the appear- 
ance of a mild reaction after the not 
very impressive rally at the end of the 
preceding week. 

While the actual price movements have 
recently been narrow and trading rela- 
tively lifeless, the general situation of 
the market is of considerable interest. 
A very sharp rally from the second bot- 
tom of mid-April culminated with the 
Federal Reserve Bank’s rate cut, prices 
making but little further headway after 
the good news was out. The rally, more- 
over, failed to produce any general bear 
panic and some important short lines 
are apparently still out. 

It is significant that during the past 
month on the two or three occasions 
when some conspicuously bullish develop- 
ment has stimulated public buying, 
prices have failed to rise as much as 
might have been expected. The behavior 
of the market has given the impression 
either that these strong spots were being 
utilized for further inside liquidation, or 
that professional operators were en- 
deavoring to smother rallies in their 
incipiency before any general following 
was attracted. Which of these two 
diagnoses is correet remains still to be 
seen. The decline of the past two weeks 
although amply justified by the British 
strike situation has nevertheless forced 
many stocks down to within striking 
distance of the March lows, where 2 
vigorous drive might put them through. 
The chances of success of such a venture 
depends on where this recent selling-on- 
strength came from. If it was profes- 
sional and for tactical reasons, a further 
decline might easily meet good support, 
with the chance of a general run-in of 
the shorts. If it was genuine liquidation 
of long stock, however, the prospect of 
holding at or above the March support 
levels is somewhat less encouraging. 

Industrial news has been mildly 
bearish with suggestions of approaching 
trouble in the automobile industry. The 
Steel Corporation’s unfilled tonnage 
statement showed a considerable reduc- 
tion, and reports from the industry in 
general inaicate that the present fairly 
heavy production is more or less of a 
temporary matter. Indeed, a number of 
furnaces have already blown out. 

Although stocks were generally some- 
what reactionary, the bond market has 
continued firm, with prices near the high 
record of the year. Little important 
change has taken place in money rates, 
demand funds being obtainable at 3% to 
4 per cent., while time money is still 
quoted at 3% to 4 per cent. The report 
of the Federal Reserve Banks of May 
12 shows a decrease in total bills dis- 
counted in contrast with an increase last 
week. The reserve ratio was slightly 
higher. In the foreign exchange markets 
sterling rose on settlement of the strike 
but Italian lire broke on reported with- 
drawal of support by the Italian Govern- 
ment. French francs showed little 
change. A. McB. 
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A New Presentation of the Electric Light and Power 
Utilities of the United States 





ITH this issue THE 

ANNALIST begins the 
publication of a series 
of articles on the elec- 
tric light and power 
utilities of the coun- 
try. The first unit in 
the series appears on 
the two following 
pages in the form of 
a keyed map of the principal intercon- 
nected electric systems, together with 
brief comment in text. It is intended 
that the series shall continue into next 
year, treating with what it is hoped will 
prove to be a new authoritativeness the 
many aspects of the electric light and 
power utilities which are of vital interest 
(not always from the same point of view) 
to the two great parties involved, namely, 
the Insiders and the Outsiders. 

The term “presentation” used in the 
heading of this announcement is used 
with a somewhat special purpose. It is 
evidently somewhat difficult for the Out- 
siders, representing in large measure the 
investors, to lay hands upon reasonably 
explicit and accurate information on the 











financial structure of the many large 
holding companies in which they are in- 
terested, and in which they are frequently 
asked to enlarge their interest. There 
is also a very real deficiency in the map- 
ping of holding company and other in- 
terconnected systems. In meeting these 
two needs of the investor a number of 
units in the series now begun will be in 
a certain sense pictorial—to the degree 
that several of them will have a very 
small amount of reading text and will 
consist predominantly of maps and tabu- 
lar matter showing financial structures. 
These units or instalments in the series 
may perhaps better be called “presenta- 
tions” than articles. They will include 
maps of the separate major industrial re- 
gions of the United States on much 
larger scale than the map in this issue; 
and some of these region maps will be 
reproduced on a small scale in illustration 
of other units which will be in a stricter 
sense articles. 

Besides this more or less pictorial sec- 
tion of the series (running to perhaps a 
dozen articles), and in addition to the 
presentation of the financial structure of 


France Building a Huge 





HERE is a theory in 
the Marxian ideology 
which says that the 
capitalist class thrives 
only if there is a 
large industrial “re- 
serve army” on whom 
the manufacturer can 
fall back in the time 
of industrial expan- 

reserve army regulates 











This 
wages in a sense that is favorable to 
the employer by creating a chronic state 


sion. 


of unemployment, thus assuring his 
supremacy and, often, making him the 
dictator of the labor market. Another 
advantage of the existence of the in- 
dustrial reserve army is that the em- 
ployer incurs no loss of profit on ac- 
count of shortage of labor, and preserves 
his ability to keep pace with an expand- 
ing market. 


Labor the Paramount Post-War Problem 


In France the question of labor as- 
sumed great significance after the war. 
Two million Frenchmen were killed dur- 
ing the hostilities and many more were 
mutilated. This loss in itself would 
have been sufficient to cause anaemic 
conditions on the labor market. Besides, 
the country began to feel the conse- 
quences of the lack of increase of its 
population. In addition to this, there 
were the devastated regions—in great 
need of labor—and the heavy war debts 
had made increased expofts and the con- 
tingent increased production a pressing 
necessity. For some time there was talk 
in France of Germany furnishing a con- 
siderable part of the labor necessary 
for the rehabilitation of the northern 











THE MAP 


of interconnected electric 
systems on Pages 676 and 
677, finely printed on spe- 
cial paper, enlarged to 
15x24 inches, and without 
the vertical page break, 
will be supplied by The 
Annalist at $2.00 a copy. 














By EMIL 


regions. Loucheur and Rathenau were 
carrying on negotiations in this direction 
which, however, did not produce the re- 
sult desired. 

In one of his letters to President Wil- 
son, Colonel House reproduces a con- 
versation he had with M. Briand early in 
the war, in the course of which House 
quotes Briand as saying that if the war 
had not broken out the French would 
have become lazy beyond relief, a 
tendency which he had observed in his 
countrymen for many years before the 
war. Little did the French statesman 
foresee at that time the effect of war 
on man’s working capacity and the prob- 
lem of labor, in general, and the in- 
fluence of the war spirit on his own 
compatriots in particular. 


Efficiency Slumps After the War 


Contrary to expectations, the French, 
concentrating on one aim, proved mirac- 
ulously efficient while the great conflict 
was going on. They were robbing them- 
selves of their best energies—to put it 
drastically—and performed tasks which, 
under ordinary circumstances, would 
have seemed superhuman. Little thought 
was given at that time to what would 
follow in the war’s wake and how this 
waste of energies would affect the cre- 
ative faculties of the nation. 

It is a matter of historic record that 
immediately after the war the efficiency 
of most of the Continental European 
nations suffered a sudden slump. In 
fact, foreign observers, trying to find 
the seat of the ill which afflicted 
Europe, fell back on the seeming plati- 
tude that Europe was not working hard 
enough. Many of these observers did 
not appreciate the fact that the energits 
wasted during the war could not be re- 
placed so easily, and that it was this 
dislocation of economic conditions which 
had wrought the greatest havoc with the 
pre-war notions of efficiency. 


Manual Labor in Disgrace 


In France, there was another reason 
why working capacity should not reach 
its pre-war standard. In the first flush 
of victory, the belief had grown up, en- 
couraged and sanctioned officially, that 
the golden age had come and that it was 


all holding companies with a gross income 
exceeding ten million dollars, there will 
be groups of articles dealing with what 
may perhaps best be called the economics 
of purchased electric power, this section 
of the series bringing certain major 
problems and conditions of the indust1 

into a perspective in which relative pro 
portions shoul¢ appear in reasonably true 
measure. 

In addition to the foregoing groups 
there will be a considerable number of 
articles dealing some of them with prob 
lems of regulation; others with invest 
ment aspects; still others with various 
technical aspects and theoretical matters 
which do not naturally fall in the groups 
already mentioned. 

Taken all together, it is expected that 
the various articles and presentations 
will finally contain the materials of a 
thoroughly modern, critical and imme 
diately useful manual of the electric light 
and power utilities. If the entire series 
of articles were chapters of a book pub 
lished with all its materials at one time 
the reader whose interest ran more 
strongly to certain technical problems 


and considerations such as would natu- 
rally be treated in later chapters of a 
book could turn at once to those later 
chapters; while the investor more eager 
for trustworthy mapping of electric prop- 


erties and accurate information about 
the financial structure of holding com- 
panies would read first the eariier chap- 
ters in which this material might actually 
be placed. 

fo secure in this series now begun 


something of the quick access to a wide 
range of topics which a book provides, 
the succession of what have been referred 
to above as the more or less pictorial 
presentations will be interrupted rather 
frequently by articles dealing with more 
technical aspects, such as would probably 
ar in the later chapters of the com- 






te book. It is hoped that by thus in- 
terrupting the linear presentation of 
topics imposed by serial publication, the 
main lines of interest in the electric light 
and power industry may be brought to 
the front and early in the series. The ar- 
ticles will be by different writers, each 


authority in the field he deals with. 
Epiror, THE ANNALIST. 


Industrial Reserve Army 


LENGYEL 


no longer necessary to work, because the 
Germans would do the laboring. The 
policy of sitting back in the chair and 
waiting for the German coolie to attend 
to the work had done inestimable harn 
before the Locarno spirit made France 
realize the futility of such expectations 

It would not be quite just to say that 
the French have become lazy in the sénse 
that M. Briand had anticipated. But 
there unquestionably is evidence of 
marked slump in the Frenchman’s 
ing capacity, a slump more pronounced 
than with the nationals of the other 
great Western European nations. Viewed 
‘from the historic angle, the disgrace into 
which manual labor had fallen in France 
is quite comprehensible. The tendency of 
“taking things easy,” obvious to any one 
who has taken the trouble to observe 
how the French laborer performs his 
work, is, therefore, merely another mani 
festation of the deleterious effects of 
war psychology. 


work 


Effect of American Restriction 


Since the Germans could not be per 
suaded to take the réle of the coolies, 
others had to be found to supplement the 
work needed for the greater prosperity 
of the country. Fortunately for France, 
several causes were at work to supply 
the labor required. The most important 
of them was that America had changed 
its traditional policy of the “open door” 
to the immigrants of Eastern and South- 
ern Europe. In the countries affected, 
the putting up of the bars in the United 
States was followed by something like a 
panic. It had been expected that Amer- 
ica would offer employment and abode 
to a large part of Europe’s surplus 
population. Sociologists of a pessimistic 
tendency forecast that Europe would bé 
come a second China, its population in- 
creasing inexorably, until bread would 
be so scarce that the wretched European 
would have to be satisfied with a bow! 
of rice as his daily sustenance. They 
visualized a Europe overrun by hungry 
hordes,’ human locusts, eating every 
thing on which they could lay their 
hands. The greatest fear was expressed 
as to the future of countries, such as 
Italy, which a few years ago had sent 
150,000 immigrants annually. Poland 
and Czechoslovakia, Hungary and Ru- 


mania, all could point to their prospec- 
tive emigrants, in search of the food 
which they could not find in their native 
countries. 

France needed workingmen to fill up 

“reserve army,” and Italians, Poles, 
hs and Hungarians gladly came to 
help build up the devastated regions, to 
work in the factories and the mines. 
France has become their “America,” and 
the French have let them come to per- 
form the hardest type of labor. Who 
knows but, subconsciously, the French 
have cherished the idea of becoming a 
“master nation,” patterned on _ the 
Roman Res Publica when it was in its 


_Zec 


flower, directing “inferior” nations in 
the performance of common labor; essen- 
tial to their welfare but distasteful to 


the New Man, refined and intellectual 
Foreign Labor Immigrates to France 


At present, there are about two million 
laborers in France, mostly 
and Slavs. The Italians are 
coming mainly from the northern part of 
their land, spreading through the French 
Midi, chiefly as agricultural laborers, 
but partly as factory help, in the indus 
tries of the Rhone Valley. The majority 
of the Slavs and of the Hungarians are 
working in the factories and mines of 
the north. In their native countries 
they have been accustomed to an almost 
animal existence, hence they can manage 
to live and support their families on 
omething like a monthly wage of $25 or 
$30. The native laborers dislike them, 
because these foreigners are more frugal 
than they themselves, and because they 
are used as strikebreakers. On _ the 
other hand, animated by a desire to be 
truly international, the Confederation 
Géneralé du Travail, the French Trade 
Unions, makes feeble efforts to organize 
the newcomers in unions, 
Recent French Governments have 
made it a practice to permit foreign 
laborers to remain in France if they 
can prove that they are gainfully em- 
ployed. They receive “cartes d’identité,” 
establishing their right to stay in France 
for one or two years. The holders of the 
cartes are not aware as to what will 
happen after the lapse of the period 
specified. Most of the cartes have been 
renewed so far, but the fact that they 
are issued for a certain length of time 


foreign 


Italians 


Continued on Page 678 
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Electric Interconnections of the United States: 


SSSEIESNYHE accompanying . See 
keyed map of the 51 

principal intercon- 
nected electric power 
systems of the United 
States, together with 
this brief text, con- 
stitutes what may 



















WY NX y; 
















=<] —_— 
NT AS hace! more properly be Se ities elie. 
DS called a “presenta- i Chinook 
tion” na an article—the first unit in a 
comprehensive survey and discussion of | 
the electric light and power utilities of Great falls 
lewistoryn 


the United States. 

It is not the purpose of this very brief 
article to repeat the current generalities 
about the importance, economic signifi- 
cance, fascination, et cetera, of the rapid 
advance in electric interconnection ac- 
complished in the past few years. The 
social, industrial and investment aspects f 
of this movement are obviously very im- { 2s 
portant. Certain general truths in con- } Medford 
nection therewith are very properly pre- 
sented to the public attention in pithy 
and forceful statements. As spokesmen 
for the industry have often urged, the 
industry belongs to the public, and the 
sufficiency of its service to the public 
depends very largely on public compre- 
hension and support. 

There appear to be some unsettled 
problems of various kinds in the field of 
electric interconnection. But the discus- 
sion of these problems, in order to be 
helpful either to the utilities themselves 
or to the public, must be, as this writer 
views the situation, somewhat more de- 
liberately and precisely analytical than 
seems to be the fashion in most of what 
is currently printed on the subject. Cer- 
tain of these problems will be considered 
later on in this series in the temper above 
recommended. For immediate purposes, 
it is more profitable to study our map of 
interconnections. 

With regard to the map, it is import- 
ant that the reader should not be misled, 
as is easily possible, by the apparently 
overwhelming bulk of the lines controlled 
by holding and operating companies. The 
interest and value of the map lie in the 
fact that it is (as is thought) the only 
“up-to-date” map showing with substan- 
tial accuracy the extent of interconnec- 
tion and the approximate extent of the 
operations of the more important holding 
and independent companies. 

To show these on a legible map it has ae 
been necessary to omit the throusands of wre 
small plants and interconnections which ~ 
thickly dot the more ulous parts of l a oe <i one 
the lisa iis P — b Sains 8 £1 Faso 

The map, therefore, does not represent \ 
the actual proportions of independent and Ky 
holding company contributions to the 
total power output. In point of fact, 
the approximate figures for 1925 show - \ 
the holding company plants producing 52 The ANNALIST \ 
per cent. of the total electric energy out- Mav 14. 1926 \ 
put of the country. If one is particularly ay -wnee pees 
fearful of power monopoly, he may con- ties “J 
sider that this 52 per cent. is about the 
same proportion that the Steel Corpora- 
tion contributes to the total steel output 
of the country; and that the Steel Corpo- 
ration is one, while the electric holding 
companies number thirty large ones and 
many more small ones can be handily 
tabulated. BENJAMIN BAKER. 
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American Electric Power Company 16 Middle West Utilities Company 

American Gas & Electric Company 17 Mohawk-Hudson Power Corporation 
American Light & Traction Company 18 New England Power Association 
American Water Works & Elec. Co. (West Penn. Elec. Co.) 19 North American Company 

Associated Gas & Electric Company 20 North American Light & Power Company 
Buffalo, Niagara & Eastern Power Corporation 21 Philadelphia Company , 
Cities Service Power & Light Company 22 Public Service Corporation of New Jersey 
Columbia Gas & Electric Company 23 Republic Railway & Light Company 
Commonwealth Power Corporation 24 Southeastern Power & Light Corporation 
Day & Zimmermann, Inc. 25 Standard Gas & Electric Company ‘ 
Electric Bond & Share Company 26 Stone & Webster, Inc. ‘ 
Albert Emmanuel Company, Inc. 27 Charles H. Tenney & Company \y 
Federal Light & Traction Company 28 United Gas & Electric Corporation of Connecticut 
General Engineering & Management Corporation 29 United Gas Improvement Company 
General Gas & Electric Corporation 30 United Light & Power Company | 
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Keyed Map of Principal Systems and Their Control 
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31 Brooklyn Edison Company 46 Potomac Electric Power Compan) 
32 Commonwealth Edison Company 47 Rochester Gas & Electric Corporation 
33 Consolidated Gas, Electric Light & Power Company of Baltimore 48 Southern California Edison Company 
34 Detroit Edison Company 49 Southern Power Company 
' 35 Edison Electric Illuminating Company of Boston 50 Washington Water Power Company 
| 36 Georgia Railway & Power Company 
37 Hartford Electric Light Company 51 British Columbia Electric Railway Company, Ltd. 
38 Los Angeles Bureau of Light & Power 52 Hydro-Electric Power Commission of Ontario 
i 39 Montana Power Company 53 Montreal Light, Heat & Power, Consolidated 
~ 40 Narragansett Electric Lighting Company 54 Power Corporation of Canada, Lid 
bY 41 New York Edison-United Electric Light & Power Company 55 Shawinigan Water & Power Company 
42 Pacific 'Gas & Electric Company 56 Western Power Company of Canada, Ltd. 
i 43 Pennsylvania Water & Power Company 
|: 44 Philadelphia Electric Company Sia 


—— 


45 Portland Electric Power Company 
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THE UNITED STATES TREASURY 





PI ECEIPTS from cus- 
toms are reaching the 
Treasury in such vol- 
ume as to _ indicate 
that the fiscal year 
1926 will set a record 
in the amount of Fed- 
eral revenues from 
the tariff. As of May 
7, the Treasury state- 
total of $500,000,000 
for the fiscal 


shows a 
from customs 
year to date. 

This leaves but $63,000,000 to be re- 
ceived from customs during the seven 
weeks remaining before June 30 to en- 


ment 
collected 


able the tariff revenues to set a new 
high water mark. The record fiscal year 
in the amount of customs receipts re- 
ceived by the Treasury was 1923, when 
the total for the first time exceeded a 
half billion dollars and amounted to 
$562,000,000. The fiscal year 1924 pro- 
duced $545,000,000 from customs and in 
1925 the total was $548,000,000. The 
budget estimates for the fiscal year 1926 
call for receipts from customs of $556,- 
000,000, but collections for the first ten 
months have proceeded at a rate clearly 
justifying an increase in the official 
estimates. 
The Effect of the British Strike 


Disorganization of British commerce 
as a result of the general strike may 
have. some effect upon the volume of 
customs receipts between now and the 
end of June, as the United States pur 
chases large quantities of merchandise 
from Great Britain. But even this fac- 
tor is unlikely to interfere with the ex- 
pansion of customs collections unless the 
British strike is unduly protracted, as a 
postponement of British imports for a 
few weeks would mean the doubling of 
these receipts as soon as shipments from 
England were resumed. 

owever, crude rubber prices have in 
large measure been responsible for the 
enhanced value of American imports 
during the past fiscal year. This coun- 
try imports its rubber at prices deter- 
mined by British colonial authorities, but 
shipment via England is not compul- 
sory. Hence, even a protracted genera! 
strike in England would have practically 
no bearing upon the commodity largely 
responsible for the increased value of 
American imports. But rubber is on the 
free list, paying no duty, so that it 
would appear that the expansion in cus- 
toms receipts is not dependent upon this 
high priced raw material. 

Increase in the tariff revenues has 
been accompanied by an enlargement of 
the refunds of receipts from customs, al- 
though of comparatively small amount in 
comparison to the revenues. For the fis- 
cal year to date refunds of customs re- 
ceipts aggregate $24,000,000, as com- 
pared with $18,000,000 for the corre- 
sponding period of the fiscal year 1925, 
when the total for the entire year was 
$22,000.000. 

Greater Advantage Taken of Refund Law 

The American public is taking greater 
advantage of the provisions of the tariff 
act of 1922 governing refunds of cus- 





ADVERTISEMENT 


ARE 
OIL STOCKS 
A BUY NOW? 


Industrial stocks, «x « group, bave suf- 
fered a drastic decline from their peak lev- 
ele of February. Oils, on the other hand, 
have declined tess than (0%. 

Oil production is not increasing material- 
ly. Prices are strong First quarter prof- 
ite are most satisfactory 

Kecognizing these individual conditions in 
olls, we have advised continued holding of 





sounder issues like Marland, Texas and 
Skelly. 
. 
Further Purchases Advisable? 
loo these conditions warrant further imme- 
diate and extensive purchases” Or. is it a 
time to discriminate carefully? Should the 


majority of vils now be avoided? Is liquidat- 
ing movement probable this Summer, as a 
year age” 


Because of this mixed situation, we are 
presenting to clients a detailed analysis of 
oil conditions and recommendations on in 
dividual oil securities Such an analysis 
should prove very valuable to al) interested 
in oils. A few copies are available, FREE 


Simply ask for TAM-15 


American Institute of Finance, 
141 Milk Street, Boston, Mass. 


toms duties, as these provisions of the 
law have become better known. There 
has been a substantial increase in the 
number of claims for drawback on the 
processing of imported materials by dye- 
ing, moth-proofing and other processes 
when these materials were exported. The 
law permits drawback of duty paid on 
imported articles when they are exported 
in a changed condition, as well as when 
used for the manufacture of articles for 
export. 

The manipulation, such as cleaning, 
storing, repacking, or otherwise chang- 
ing in condition of imported merchandise 
in bonded warehouses for export, has 
become much more extensive than in the 
past. Also the increase in the maximum 
which may be allowed as compensation 
to informers in customs cases, provided 
by the tariff act of 1922, has stimulated 


Continued on Page 698 


FRANCE BUILDS LABOR ARMY 


Continued from Page 675 


only, and not for an indefinite period, 
shows that the French Government has 
the intention to regulate this question 
otherwise. 

The question as to whether it is to 
France’s advantage to have many mil- 
lions of foreigners in the country—and 
the present tendency shows in that di- 
rection—has been exhaustively discussed 
in the press. Paris Midi, a boulevard 
paper of considerable popularity, had a 
symposium some time ago on the desir- 
ability of the invasion of foreign labor. 
While there was practical unanimity 
that France needed this accretion of 
labor under the present circumstances, 
opinions showed considerable divergence 
concerning the racial aspects of the 
problem. Some of the writers insisted 
that the race must be kept “pure,” while 
others anticipated good results from the 
mingling of the blood of different na- 


tions, and quoted America’s case as 
corroborating evidence. 

From the point of view of production, 
the possession of cheap labor is a favor- 
able element in the economic situation. 
France pays the lowest wages among 
the leading nations of Europe, owing to 
a large degree to the inexhaustible sup- 
ply of workers coming from the south 
and east of Europe. This is an im- 
portant factor, resented by France’s 
competitors, in the French campaign of 
dumping which, it is alleged, received its 
first impetus from the slump of the 
franc. Inflation, the begetter of paper 
profits has been the friend of foreign 
labor. It is doubtful, however, whether, 
when this sham prosperity is over and 
the inevitable deflationary crisis comes, 
foreign labor will be able to retain the 
position it occupies in the French eco- 
nomic life today. 
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Standard Gas and 
Electric Company 


One of the largest Public Utility 
systems under a single management 
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H. M. Byllesby & Co. 


Investment Securities 
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ISTON PHILADELPHIA 
MINNEAPOLIS ST 


Investments Backed by Successful Engineering- Management 


E public utilities system of Standard 
Gas and Electric Company directly 
serves a total of 1,200 communities, an esti- 
mated population of 5,500,000, in nine 
teen states. 


Larger cities in this group include Pitts 
burgh, San Francisco, Tacoma, San Diego, 
Minneapolis, Saint Paul, Louisville, Okla- 
homa City and Pueblo. 


Combined assets exceed $750,000,000. 
Gross earnings of present operated utilities 


were $137,324,816 in 1925. 


Approximately 1,400,000 electric and gas 
customers are served by the operated prop- 
erties, which have an electric generating 
capacity of 1,478,933 horsepower, a con- 
siderable part of which is water power, and 
35,655 miles of transmission and distribut- 
ing lines. 
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Outstanding Features in the Commodities 





TTON—Weather con- 
ditions have continued 
unfavorably over the 
greater part of the 
belt and the market 
has ignored all other 
factors. 

According to fig- 
ures compiled by the 
- New York Cotton Ex- 
change, nearly 15,500,000 bales of cotton 
have been brought into sight during the 
present cotton season, which is, 1,200,000 
more than during the preceding season, 
while total takings have been 12,791,000 
bales, against 12,410,000 bales for the 
preceding year. That the takings were 
only 400,000 bales larger in spite of the 
fair degree of prosperity in the early 
part of the season does not reveal a state 
of activity on which bullish hopes on the 
demand side can be safely entertained. 
The visible supply of American cotton, 
at 3,800,000 bales, is just about 1,000,000 
bales larger than that of last year and 
nearly 2,000,000 larger than that of two 
years ago. While the size of stocks of 
manufactured goods is unknown, the 
slackening in the trade would seem to 
indicate that here also the situation is 
not very comfortable. 

Neither these nor other considerations 
which usually lead to a bearish interpre- 
tation of the situation have shaped the 
trend of the prices. The latter has been 
sharply upward, notwithstanding - early 
attempts to force down prices in Liver- 
pool upon the general strike develop- 











ment. The strike had no effect on ex- 
ports, which showed a tendency to 
pick up. 


Range of Cotton Future Prices—Week 
Ended Saturday, May 8, 1926. 


Last Week. ; Net 
High. Low. Closing. Ch’ = 
May .sccces 19.14 18.54 18.93 
Ju vd ee 18.09 18.48 t % .26 
October .. 17.76 17.16 17.50 + .19 
December .17.58 16.90 17.35 + .36 
Janvary ...17.50 6.80 17.32 + .43 
March ..... 17.65 17.02 17.42 — 
Same Week = 
High. 
his ae ROA a 23.77 rr 
July eee tarhn am tie tates 23.90 22.78 
Or 23.56 22.53 
December ........-eesceeees . -23.75 22.76 
Fe CCC Cee ae 22.40 
March ........scccceses: cos 


"WHEAT 


AVORABLE reports from Canada 
KF and a similar tenor to early re- 

ports coming from Europe have 
kept in check all attempts to lift prices 
to higher levels. The bulls play up chief- 
ly the strong immediate statistical posi- 
tion of the commodity here. They have 
also been influenced to an extent by the 
stronger trend of prices in Liverpoo!, 
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the Cuban precedent as regards 


eduction of crops. How much thi: 








will 


He actually be put into practice is yet to be 
een. Undoubtedly things are gradually 
Wholesale Commodity Prices haping themselves into a state where 
ituation may assume a totally dif- 
Week Ended Previous Corresponding | ent aspec ’ t > last tw 
Commetity. Unit. May 8, 1926 # » dhe aoe _— i aspect from that of the last t vo 
Wheat, No, EN i955 nk a ee Bu. $1.86% $1.94 $0 0214 | But from now on the most im- 
as 60 dds oben beded.csaeceeee Bu. 83° "1.324 tant factor yi > Europe: 
Rye, No. 2, he mg ici ite len bene aided vilsaeeide Bu. 36 57” 134ie | ; oe woe oe Eur ee 
ial lata eee ‘bo 51, 55 and consequently European 
Flour, ha “Spring CE: 5 scswxcand Bbl 8.25@ 8.75 8.75 9.00 eather and soil conditions. 
A RE rae 100 Lb. - 21.75@23.75 25.00 24.00 . ‘ 
Coal; bit., ae _ maine run, steam...... Net ton 1.75@ 1.90 1.95 1.80 | Range of Sugar Future Prices—Week 
NS 5k occ os ksab.eene benrer.cots Lb. .19% 19! 184 | E 
Coke, furn spot. Si Dubitthies beeen neinbadiakeswe Ton 3.00 3.00 00 j inded Saturday, May 8, 1926. 
REPENS peice em pre eee L 13% 13% 13 | Closing 
eee Sie are Lb 11% 11! 09g! High. Low May 8 
Cotton, mid. upland. Lp kswetekaieg Keno denaveehigs Lb. 19.25 18.95 30 | May 2.48 2.40 *2.48 
Gasoline, bbl. ..... DRENDEN ELSE TTS Gal .20 19 18 uly 259 251 * 9 
—, nat. etre. REEL SAREE MNT T b 11%, 11% 14 | ’ * a 
ron, basic p Pa By {: 21.75 21.00 | 271 288 
Iron; Bess. Pitts 21.26 22:76 3h 2% 2 Re2 i 
Iron, 2X hila 50 23.50 23.00 | "2.80 2.70 *2.20 
rd, Mid. West 554 15.25 16.15 "375 265 275 
VEE TT 7.85 7.85 8.00 | 2 " "281 2°73 “5 83 
Leather, Union .... 44 46 *Nominal iis ercr 
oe hag as hos cn ace F 3.65 3.30 i . ray 
I aad sable auth cob dawg eeoatei aed . 35.00 7.00 | 
ee ba 00, 0 mm RUBBER 
Printcioths, 39-in., 68-72s..Yd. )Ta¢ e Contract} 08% 08 10 T\ HE market has b : 
Printcloths, 38%-in., 64-60s.¥d. }PP% Wt = “one Ovi opit I 5 AES BAS DS Se 8 .ctate of 
Rubber, Pl., 1st Latex, spots............... Lb. 49% 49 52 om confusion, with price trends 
Sie ea rib- moked sheets, spots........... Lb. «ta be 50 yo ; 52 subject to extreme variations. For 
~ ¥ . * ) st 7a 2 awk . 
SHE: Santon Ming Seng GF. U-16.....-..---Ub. eee ssopess 810 ne occult reason the market gave a 
I oo oo co Siweadsncsxsckses Lb. 05% OS! oy bullish interpretation to the British 
Tapiaie bessnnes heres as ttteteeeerseseenranoe aay Lb. =” sae 4 a ike and the strike news was greeted 
Steel, nS AAR LAE. Ton 35.00 35.00 1-08 sharp rise in prices. It was diffi- 
ow 9. a Ee pe he ge Bg 2 oi a5 48 to follow this sort of market argu- 
Yellow pine timbers, long leaf, rough, 6 ft. , } ment and prices soon reversed their 
ahd Saat as Ss inanacnconian 20 ft. and under 57.00 98.00 yeu | trend 
Zine, East St. Louis delivery............... Lb. 6.80 6.70 6.9 . . 
n the meantime reports from our own 
— ibber industry continue unfavorable. 
he public has greatly reduced its pur- 
which was due to purely local conditions, period from 5,254,000 a year ago 1 sing of tires, partly on account of the 
and by the fina] estimates of the Argen- 4,451,000 bags on May 1 of the current easonably cold weather, but chiefly 
tine crop, which leaves but a small ex- year. This reveals an interesting trend because a cut in prices is generally ex- 
port surplus available. The Indian De-_ in the relative position of consumption pected. Manufacturers’ stocks are ab- 
partment of Agriculture estimates that In addition it shows that the world’s normally high and a similar situation 
that country will have almost no wheat’ visible supplies are moderate. And with evails in dealers’ stocks of tubes. The 
for export, which has also pleased the moderate stocks and an increasing tren Department of Commerce estimates that 
bulls. | Russia has been shippixg small of consumption the stage is set for tocks per dealer were as follows on 
quantities of wheat, but it 1s believed advancing trend in prices. It so happens April 1, 1926: 118 inner tubes, compared 
that very little wheat is available there. however, that the general financial nd th 102 a year ago; casings 63, against 
It may very well happen that under such political conditions are not quite propi 2.2; solid and cushion tires 24.1, against 
conditions should a buying movement of tious for an important advance. The 20.1 
importance start, prices may show a sub- market has been fairly active for this Advices from Akron are to the effect 
stantial recovery. But with the harvest period of the year. that rubber manufacturers are slowing 
not far off, the strength of the statisti- wn production. The general opinion 


cal position of the old crop is becoming a 
factor of secondary importance. The 
public has apparently been out of the 
market, and without public participation 
no sustained movement can be success- 
fully attempted. 

Preliminary estimates of both Winter 
and Spring wheat would indicate the 
likelihood of a Winter crop of 575,000,- 
000 bushels, which together with a 
Spring wheat crop of 200,000,000 bushels 
would leave an export surplus in excess 
of 100,000,000 bushels. 


Range of Grain Future Prices—Week 
Ended Saturday, May 8, 1926. 


WHEAT. 
Last Week. Same Week 1925. 


High. aa High. Low. 
way hekinasess 1% 36% 1.69 1.594 
ie band 37% 1.57 00 
September , 38y L 32% 1.49% 1.42 
CORN. 


Last Week. Same Week 1925. 
High. Low. re Low. 


BO assci cases ae .68 1.1 1. 
ees , a 73 Lie L 
September .. 80% 716 1.15% 1.08 
OATS. 
Last Week. Same Week 1925. 
High. Low. High. Low. 
May Peerene Te 41 .40 455 42 
uly ana os sa 41%, 4 4 
> REPS is 42 455%, 43%, 
RYE. 


Last Week. Same Week 1925. 
High. Low 


High. w. 
Mey iuicciisa ame $34 1. 1.14% 
Ju 855 1.1 1.10% 
padvenhes vos OU 87% = =1.1 1.02 


COFFEE 


OFFEE has continued to gain in 

strength as a result of a number of 

favorable developments. Foremost 
among these have been the statistical 
estimates that revealed a sustained de- 
mand for the commodity. For the 
ten months ending April 30 deliveries 
amounted to 18,596,000 bags, against 
18,684,000 a year ago. Against a reduc- 
tion in deliveries of 88,000 bags, the 
visible supply decreased in the same 


Range of Coffee Future Prices—Week 











the trade is that in the face of large 











Ended Saturday, May 8, 1926 
sing ventories held by rubber manufac- 
High. Low ‘May 8 turers and the still large utilization of 
May ee : ate a re a reclaimed rubber, prices will tend to sta- 
September 16.60 16.25 $16.43 bilize around the present levels. In the 
eee aid tes 13 - it 63 ext business upswing it will very likely 
parch, 198! 15 50 3:15.20 15.30 3f enter into a new cycle of rising prices. 
, 1927.. 5.15 15.00 *14.5 ; 
SHeminai. ‘Trading Range of Rubber Future Prices—Week 
Ended Saturday, May 8, 1926. 
Closing. 
SUGAR re io. Bid. Asked. 
y ° s been lack y a defi say : -30 10 49.50 
am market has been + dates ne 50.30 47.00 48.00 48.20 
nite trend. The bullish influence 49.60 46.70 4680 4690 
on rerulations have anne 49.20 46.60 *46.60 
the Cuban regula re have appa nber 49.00 47.10 *46.50 
ently been discounted, while the trade has tober 48.50 46.20 +46 20 
Ss ows of he Sritish November die *46.20 
had to absorb wage? of the Br : Yecember 48.40 46.00 #4610 
strike. European buying has tended t January, 1927... .48.00 47.50 *46.10 
‘ sy han report February, 1927. ..47.90 47.90 *46.10 
fal off. On the other hand, eg rch, 1927......48.00 46.10 *46.00 
from Europe indicate a disposition Nominal 
Portland Electric Power Company 
Ist Lien & Ref. Mtge. 6% Gold Bonds, Series B 
Due May 1, 1947 
For the past 17 years the Company has generated from water 
power over 85% of its total electrical output. 
Price to yield about 5.90% 
The Nati 
e National City Company 
© . ° tm | 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Bonds Short-Term Notes Acceptances 
aE PRs all 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE following decision 





of the United States 
Board of Tax Appeals 
has been acquiesced 
in by the Commis- 
sioner of Internal 
Revenue: 
Docket 
No. 





Shamokin Valley 

& Pottsville R. 

ie Sis casssceaee 

The two following cases of the United 
States Board of Tax Appeals have not 
been acquiesced in by the Commissioner 
and are being published again for the 
reason that they were erroneously in- 
cluded in the list of cases acquiesced in 
published in C.B. Iv-2, page 1: 


Docket 

No. 
AN Gite Be Bis cecvcccccecesvchgene 
Maritime Securities Co.......... . 324 


Exempt Corporations 


The New England Grouse Fund, an 
organization formed for the scientific 
study of the life history of the ruffed 
grouse and the diseases affecting it, is 
exempt from taxation under section 231 
(6) of the Revenue act of 1926, and 
contributions to it constitute allowable 
deductions in the returns of individual 
donors to the extent and in the manner 
provided in section 214 (a) 10 of the 
Revenue act of 1926. I. T. 2282. 


Taxahle Income — Reorganization—Cor- 
porations 


Treasury Decision 3859, approved by 
Secretary Mellon, April 23, 1926, promul- 
gates the ruling in the decision of Weis 
v. United States, United States Court of 
Claims. This decision provides in sub- 
stance that where stockholders of a cor- 
poration organized prior to March 1, 
1913, organize a new corporation in an- 
other State to take over the business and 
assets of the old corporation, stockhold- 
ers of the old corporation exchanging 
their stock for a greater number of 
shares of stock in the new corporation, 
income is realized under the provisions 
of the Revenue act of 1916 by stock- 
holders to the extent that the market 
value of the stock received in the new 
corporation exceeded the March 1, 1913, 
value of the stock of the old corporation. 


Damaged Automobile—Personal Use 


A loss sustained to an automobile 
maintained for personal use by damage 
due to the unauthorized use and faulty 
driving by a chauffeur is not deductible 
from income of the owner under section 





ADVERTISEMENT. 

















SPECIAL BULLETIN 
Outlook for Stocks 


A new bulletin is just ready 
that analyzes the position 
of the stock aaeiie and 
forecasts the trend of stocks 
for the immediate future. 
ial comment is made 
of che effect of the lowered 
rediscount rate, and its in- 
fluence on stocks, bonds 
business. 
Definite advice is given. 
The coupon will bring you 
a complimentary copy. 


Send for it today. 


——— 
—- 
al 


vWIiCE, Inc. 
ECONO MIC Sire. New Yor 


P 39 
, TA 18 





pullet! 
a me copy ° 
Jen 


214 (6) of the Revenue act of 1918. 
T.D. 3860 (Based on court decision). 


Loans to Contractors—Building & Loan 
Associations 


An association which makes loans to 
contractors for construction of houses 
for investment and speculative purposes 
and for the construction of other com- 
mercial buildings is not entitled to ex- 
emption under section 213 (4) of the 
Revenue acts of 1918 and 1921. If it 
also borrows large sums of money at a 
fixed rate of interest it is not entitled to 
exemption under section 231 (2) of the 
Revenue acts of 1918 and 1921. Income 
Tax Ruling 2283. 

Advertising 

Expenditures for advertising with re- 
spect to unproductive property cannot be 
capitalized as carrying charges. I. T. 
2284. 

United States Citizens in Porto Rico and 

Philippines 
“United States” in section 


14 of the Revenue act of 1926 
Citizens 


The term 
213 (b) 
is used in a geographical sense. 


of the United States who are in Porto 
Rico or the Philippine Islands for more 
than six months during the taxable year 
are bona fide non-residents of the United 
States for such period within the mean- 
ing of section 213 (b) 14 and are exempt 
from income tax upon income received 
from sources without the United States 
which constitutes earned income under 
section 209 of such act. I. T. 2285. 


Estates and Trusts—Shrinkage in 
Securities 


Where only a life estate is transferred 
by the executor to the trustee under the 
will there is not a “disposition” ef prop- 
erty or a closed and completed transac- 
tion, which can occur only when the es- 
tate is divested of title to the reversion. 
The Solicitor of Internal Revenue, there- 
fore, held that it was the opinion of his 
office that as the estate retained title to 
the reversion in the securities it sus- 
tained no loss by reason of the shrinkage 
in value between the date on which the 
securities were transferred to the trus- 
tee. S. M. 5719. 

A new company, which took over the 
assets of another company, was organ- 
ized under the laws of a different State. 
A large amount of the outstanding stock 
of the old corporation was not surren- 
dered, and the owners of such stock were 


eliminated as stockholders in the new | 
company. There were inherent differ- 
ences between the two corporations, each) 
owing its existence to a different lav 
Hon. A. W. Gregg, Solicitor of Inte: 
nal Revenue, held that the new corpora 


Continued on Page 698 











Guaranteed, 
BONDS | 


Be satisfied with nothing less than an 
unconditional guarantee of 6423— 
and you will have no regrets. 


ADAIR REALTY 
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THE OPEN Book 


Rigid uniformity in accounting and 
extreme candor make for confidence 
in the financial structure of public 
utilities and for a sound market for 
their securities. 


Twenty-six of the forty-eight States | 
have already adopted a uniform 
method of accounting for public utili- 
ties sponsored by the National Asso- 
ciation of Railway and Utility Com- 
missioners. 
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Foreign Securities in American Markets 


HE market on the Ber- 
lin Stock Exchange 
during the last week 
was under the influ- 
ence of the strike in 
England. Although 
there was no real fear 
in financial circles in 
Berlin that any se- 
rious trouble would 

in connection with the strike in 











arise 
Great Britain, in so far as it would af- 
fect German labor, as the German labor 
unions are very low in funds and the 


number of unemployed is still very 
great, the Boerse still showed a lack of 
impetus and very little business was 
done. The only good which Germany 
received from the British strike was con- 
tracts for coal from Holland, Sweden, 
Norway and Denmark. These countries 
use Welsh coal and were preparing to 
use German coal in their ships’ bunkers. 

The postponement by the United 
States Senate of the Alien Property Cus- 
todian question has disappointed German 
financiers a great deal. Notwithstand- 
ing the fact that this money is counted 
upon in Germany, it is not so important 
a question as it was a year ago, as con- 
ditions have greatly improved during the 
last six months and money is rather 
plentiful, although rates compared with 
our Federal Reserve Bank discount are 
twice as high in Germany. 

The speculation on the German Stock 
Exchanges has not been overdone, be- 
cause, although the banks have a great 
deal of fluid capital and large funds at 
their disposal, the German public has 
very little money for speculative pur- 
poses. Although savings bank deposits 
in Germany have increased considerably, 
industries as well as the merchants still 
report it difficult to secure adequate 
credits. Caution seems to be the watch- 


word, and collateral is scrutinized very 
carefully all over Germany. On the 
other hand, the demand for high-class in- 
vestments is quite good, and all the city 
loans, as we)l as industrial corporation 
loans which were offered lately. were 
taken without tightening the money mar- 
ket. It must not be overlooked that 
these loans are mostly replacing short- 
time credits and therefore do not re- 
quire new capital. However, it is re- 
markable how well the investment mar- 
ket in Berlin is acting at the present 
time. Six months ago 8 per cent. and 
even 10 per cent. loans of the German 
Mortgage Banks could not readily find 
buyers abroad and were taken in only 
very small amounts in various countries, 
while today these same bonds are quoted 
15 per cent. higher, with very small sup- 
ply available 

New issues of this type are now of- 
fered at a considerably lower interest 
rate; some at 7 per cent. and others at 
6% per cent. The reports of the indus- 
trial corporations for the year 1925 are 
now available and are in most instances 
very favorable, and quite satisfactory 
dividends have been declared. The I. G. 
Farbenindustrie (which is the Dye Trust 
of Germany) has just declared a divi- 
dend of 10 per cent., against a dividend 
declaration of 8 per cent. for the year 
1924. The electrical industry is report- 
ing very heavy business. It is rumored 
that a merger of the most prominent 
corporations in that line is seriously dis- 
cussed, and it is believed in Berlin finan- 
ciai cireles that it will be completed in 
the not distant future. 

Failures in the wholesale and retail 
trade were a daily occurrence and quite 
numerous up to a few months ago, but 
present reports indicate that business 
has improved considerably. 

The market on the Berlin Stock Ex- 
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Combustion Steam Generators 


revolutionize present day steam pro- 
duction methods by combining in a 
single unit the following elements: 


STEAM GENERATOR 


SUPERHEATER 
AIR HEATER 


is burned in pulverized form— 
less space is required—preheated air 
is employed to speed up the time re- 


Executives and owners of steam power 
plants should investigate this new type 
of steam generator for it opens a new 





Combustion Engineering Corporation 


A Subsidiary of International Combustion Engineering Corporation. 














NG SYSTEM 




















New York 















wheat and Summer rye a 
very 


change was closed Thursday, May 13 " 
account of Ascension Day, and the fol 
lowing are the closing prices on the Ber 


lin Stock Exchange in per cent. per mark hrough night frosts, but 


re com 


favorably, while Summer 
reported to have suffered some- 


is now 


as of recovering. The fruit crop looks 
May 6. May 12 I mising. The Austrian industries 
Deutsch-Luxemburg.. 97% 94 are doing a larger amount of business 
i. rrrerre 78% 74% than usual at the Posen Fair, which is 
Deutsche Kali....... 117 110 t the present time. This is due to 
Gorlitz Waggon..... 30 29 the economic warfare existing between 
Dresdner Bank... 110 108 and Poland. The depression 
Barmer Bk. Verein.. 86% 85% Lich been noticeable on all Euro 
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Ilse Bergbau........ 104% 102% in England has been making itself felt 
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very restricted. 
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Austria’s Stock Exchange market Mexico. 
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following were the closing quotations the British general strike, the 
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Mercurbank ......... ; 1.09 
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OS Re rrr ree ere r 08 1 ou ove, but certain specialties wer: 
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A. E. G. Union..... : I int unofficial news came _ to 
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|. Ae ¥ 4 cers out of profits. This is very 
The Foreign Trade Service of the ; and is evidence that the new 
Vieune ys al at Peeanans anbdnn § agement has actually started on a 
following report: earning era. Irrespective of these 
“Detailed informatix =e a ances, it has been pointed out in 
ation regarding tt lumns on several occasions that 
net proceeds of the tobacco monopoly f vernment will, to all intents and 
the year 1925 will be published shortly irposes, remain responsible for interest 
but, according to figures so far available, nt on the bonded indebtedness for 


the approximate net yield will be about 
153 million schillings, against an esti I 
mate of 134 million schillings and a net n 
yield of the preceding year of only 12¢ the Me 
million schillings. cent as 
The transit traffic on the Federa 
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$40,000,000 
New England Telephone and Telegraph Company 


FIRST MORTGAGE 42% GOLD BONDS, SERIES B 






Dated May 1, 1926 Due May 1, 196/ 


NOT REDEEMABLE BEFORE 1958 
Interest payable May 1 and November 1 in New York City or in Boston 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations 
of $1,000, $5,000 and $10,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 


Redeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, on May 1, 1958, or on any interest 
date thereafter, at 100% and accrued interest. 


A legal investment, in the opinion of counsel, for Savings Banks in Massachusetts, Rhode Island, Maine, 
Vermont and Connecticut. 





THE FIRST NATIONAL BANK OF BOSTON, TRUSTEE 


Matt B. Jones, Esq., President of the Company, has summarized as follows his letter to us stating 
the particulars in regard to this issue: 


PROPERTY New England Telephone and Telegraph Company, with its subsidiary and connecting companies, 

provides telephone service throughout Maine, New Hampshire, Vermont, Massachusetts and 
Rhode Island and serves a population estimated at 6,500,000. The book cost of the Company’s real estate, buildings 
and telephone plarit, which cost is considerably less than their present value, was over $219,000,000 on March 31, 
1926. Other assets amounted to over $21,000,000. After giving effect to this financing, total assets will be over $250,- 
000,000, whereas the total funded debt, including this issue, will be only $86,820,000. 


SECURITY The First Mortgage covers as a first lien all the real estate and other property, other than securi- 
ties, now owned or hereafter acquired by the Company in Maine, New Hampshire, Massachusetts 
and Rhode Island, subject only to a mortgage of $820,000 on a specific parcel of real estate. 


PURPOSE The proceeds of the Series B Bonds, to the extent of about $27,000,000, will be used to repay ad- 
OF ISSUE vances obtained from the American Telephone and Telegraph Company for the extension and 

improvement of the Company’s telephone system. The remainder of the proceeds will be used 
for the further extension and improvement of the Company’s telephone system. 





EARNINGS 











Years Net Earnings 

Ended Gross Available Interest Net 

Dec. 31 Revenues for Interest Charges* Income 
1921 $37,312,788 $6,998,844 $1,012,449 $5,986,395 
1922 42,320,747 8,152,617 1,959,449 6,193,168 
1923 45,027 ,835 5,841,497 2,647 ,294 3,194,203 
1924 48,418,279 7,240,676 3,508,373 3,732,303 
1925 55,064,421 8,677,208 4,755,988 3,921,220 


*I ncluding interest on advances from the American Telephone and Telegraph Company. 


During this period of five years, net earnings available for interest have averaged over two and one-half times 
interest charges. The net earnings available for interest in 1925 were more than twice the annual interest require- 
ments on the funded debt of the Company as it will be outstanding after the issue of these Bonds. 

Substantial increases in rate'schedules throughout the Company’s territory became effective during the latter 
part of 1925 and have been clearly reflected in the Company’s earnings for the first quarter of 1926. Net earnings for 
the quarter amounted to $3,232,146, and were at the rate of more than three times the interest requirements on 
the Company’s total funded debt, including the present issue of Bonds. 


EQUITY The Company has outstanding capital stock (including instalments) in the amount of $110,- 

495,327, of which about 61% is owned by the American Telephone and Telegraph Company. Divi- 
dends on the stock as outstanding from time to time have been paid at the rate of not less than 6% per annum 
since 1898. The present dividend rate is 8% per annum. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND 
TO APPROVAL OF LEGALITY BY COUNSEL, AT 9414% AND INTEREST 
TO YIELD OVER 4.80% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan § Co., at 10 o-clock 4.M., Thursday, 
May 18, and will be closed in their discretion. The right is reserved to reject any and all applications, 
and also, in any case, to award a smaller amount than applied for. The amounts due on allotments 
will be payable at the office of J. P. Morgan § Co., in New York funds to their order, and the date of 
payment (on or about May 26) will be stated in the notices of allotment. Temporary Bonds or Interim 
Receipts, exchangeable for definitive Bonds when received from the Company, will be delivered. 


J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 


FIRST NATIONAL BANK THE NATIONAL CiTY COMPANY, New York 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated May 13, 1926. 
As subscriptions have been received for all of the above bonds, this advertisement appears only as a matier of record. 
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News of Domestic Securities 


XTREME dullness was 
the feature of last 
Thursday’s activity in 
the market. However, 
a strong undertone 
prevailed and, al- 
though the pivotal 
issues were practical- 
ly motionless, some 
\_\ \ gumiimmieg action developed in 
the wil group. Sloss Sheffield and Wool- 
worth were also in demand. The British 
strike continued to play a prominent réle 
iii Friday’s market which resulted in a 
continuation of restricted and mainly 
professional dealings. Bear attacks 
against several of the weaker industrials 
were offset by resumption of pool ac- 
tivity in certain specialties. Standard 
of New York’s report influenced buying 
in the oil group. No definite trend was 
shown in Saturday’s two-hour period. 
Rubber stocks were heavily sold, while 
short covering progressed pretty gener- 
ally throughout the rest of the list. A 
loss of six points by the Italian Govern- 
ment 7s upon withdrawal of syndicate sup- 
port contrasted with the inactivity in the 
stock group. News of a cut in Chrysler 
prices together with the unexpectedly 
large decrease shown in the Steel tonnage 
statement were the causes for a deter- 
mined bear drive on Monday. The attack 
was successful, especially in the rubber, 
motor and automobile accessory stocks. 
Prices sagged from 1 to 8 points before 
the decline ended. The downward move- 
ment was followed by a rather brisk 
rally shortly before the close.” A drop 
in money rates to 3% per cent. caused 
a check on selling on Tuesday. A more 
optimistic spirit pervaded the trading 
group and strength in rail shares 
brought better prices throughout the list. 
Selling in the rubber and motor issues 
subsided to some extent. Panhandle 
Producing and Refining was the feature 
among the oil shares. Calling off of the 
British strike advanced prices during the 
opening hour on Wednesday, but news 
of unfavorable developments in Germany 
and Poland quickly brought an end to 
the forward movement. Motors contin- 
ued to be hammered relentlessly and sev- 
eral issues were pushed to new low 
levels. On the other hand, strength was 
displayed in Freeport Texas, Colorado 
Fuel & Iron, Famous Players and Pan- 
handle Producing as well as in the in- 
vestment rail division. 











Allis-Chalmers Earnings 


First quarterly earnings of the Allis- 
Chalmeis Manufacturing Company were 
$828,401, after expenses and charges, 
equal after preferred stock dividends to 
$2.09 a share earned on the outstanding 
common stock. In the first quarter of 
1925 the net income was $847,053, or 
$2.17 a share. 

Unfilled orders on the company’s 
books at the close of the quarter totaled 
$787,000, as against $10,146,675 at the 
same time last year. Bookings for the 
quarter reached $7,967,817, as compared 
with $7,153,599 last year. The bookings 
for April aggregated $2,993,000. Gross 
sales for the opening quarter this year 
were $7,328,018. 


General Motors Sales 


Exceeding all previous records by a 
wide margin, the General Motors Cor- 
poration produced and sold 1,002,285 
automobiles and trucks during the 
twelve months ended May 8, 1926. Last 
Saturday the five-millionth car produced 
by the corporation was sold. Nine years 
were required to sell the first million 
cars, but the last million were sold in a 
single year. 


Industrial Rayon President 


Bertrand R. Clarke, former Vice 
President of the Tubize Artificial Silk 
Company, has been made President of 
the Indastrial Rayon Corporation and its 
subsidiary, the Industrial Fibre Corpora- 
tion of America, to succeed Walter W. 
Birge, who has announced his retirement 


frcm leadership of the companies. Mr. 
Birge will continue as a director. 

Upon his retirement Mr. Birge said 
that “very definite plans are being de- 
veloped toward the consolidation of the 
Class A and Class B common stock of 
the corporation, to the end that the re- 
sulting one class of common stock will 
have full voting power.” 

“It is the plan of the new manage- 
ment,” Mr. Clarke said, “to acquire all 
the outstanding securities of the pres- 
ent subsidiaries of the corporation, the 
Industrial Fibre Corporation of America, 
the Industrial Fibre Company, and the 
Fibre Throwing and Dyeing Company, 
so that there will be but one large com- 
pany. The owners of Class B stock have 
agreed to exchange their holdings, share 
for share, for Class A stock, thus leav- 
ing only one class with full voting rights. 
The entire accounting end of the business 
will be moved to Cleveland, but the 
executive and sales departments will re- 
main in New York City, in new quarters 
at 200 Madison Avenue.” 


Kress Earnings Rise 


S. H. Kress & Co. report sales for the 
month of April of $3,764,219, an increase 
of about $352,162, or 103-10 per cent. 
over March, 1925. Sales for the four 
months to April 30 were $13,934,258, an 
increase of $1,582,211, or 128-10 per 
cent. over the corresponding period of 
1925. 


Kresge April Sales 


The S. S. Kresge Company reports 
sales for April and four months of 1926, 
compared with similar periods of 1925, 
as follows: 


PerCent. 

1926. 1925. Inc. 

PS. aperee ... $8,590,985 $8,150,225 5.40 
4 months ...... 22,010,137 28,919,825 10.68 


The company opened six new stores 
during the month of April, four of them 
being 25 cents to $1 stores and two 
5-and-10. So far the company has 
opened seventeen new stores this year 
and now has a total of 322 stores in 
operation. 


New York & Harlem Railroad 


A stockholders’ committee composed of 
Ernest Sturm, William D. Scholle and 
Edwin Thorn has sent out letters to 
stockholders of New York & Harlem 
Railroad Company asking for proxies to 
represent the minority stockholders at 
the next annual meeting of the company, 
which will be held May 18. The letter 
says in part: 

“The sale of the sireet railway line 
was approved at the stockholders’ meet- 
ing held on April 23 in accordance with 
the notice heretofore sent to all stock- 
holders. The ‘Central’s’ favorable votes 
assured this result, and it was idle for 
the committee to take any position on 
the proposition. The disposition of the 
avails of such sale was not determined 
at that meeting. The committee was 
represented at the meeting and expressed 
the view that this money should be paid 
to the ‘Harlem’ stockholders. 

“The use to which these avails shall 
be put, the real estate situation, the rela- 
tionship under the lease and other allied 
matters make it desirable that the 
minority ‘Harlem’ stockholders should 
remain firmly banded together, as we 
always have been since the formation of 
your committee, to the end that the in- 
terests of the minority stockholders 
should be guarded and protected.” 


New York Central Earns $12.69 


The report of the New York Central 
Railroad for 1925, issued this week, lays 
the decrease in earnings per share for 
the year to the conversion of its twenty- 
year 6 per cent. convertible debentures 
of 1915 into stock and the issuance and 
sale of 21,814 additional shares. During 
the year the capital stock was increased 
$78,421,400, which gave earnings per 
share of $12.69 on capital stock of $383,- 
258,235, compared with earnings for 


1924 of $12.88 a share on $304,836,835 
capital stock. 

By increasing the number of shares 
outstanding the company was able to in 
crease the ratio of stock to capitalization 
from 28.18 per cent. at the close of 1924 
to 35.49 per cent. at the end of 1925, 
with a corresponding decrease, of course, 
in its ratio of funded debt to capitaliza 
tion. 

The New York Central’s total capital- 
ization at the end of 1925 was $1.084, 
156,592, an increase for the year of 
$1,929,901. Operating revenues for the 
year totaled $385,994,504, an increase of 
$16,387,574 over the preceding year. 
Operating expenses totaled $290.440,958, 
an increase of $10,470,795. The operat 
ing ratio, which is the measure of a 
road’s efficiency, fell from 75.75 in 1924 
to 75.24 in 1925. In 1923 it was 77.41 
Operating ratio is the proportion ex 
penses bear to revenues. 

Freight revenues amounted to $240, 
115,346, an increase of $12,756,336. Dur 
ing the year the company moved 11.223, 
698 tons of revenue freight, an increase 
over 1924 of 5,871,922 tons. The econo 
mies effected by heavier loading and 
longer trains continued, the 
number of tons of freight per loaded caz 
mile rising from 25.55 to 25.92 and the 
number of freight cars per train mile 
from 53.60 to 55.79. The average reve 
nue per ton per mile was 1.069 cents, 
a decrease of .008 cents. These figure 
include the Boston & Albany and the 
Ohio Central lines, which are leased by 
the New York Central. 


average 
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Unlike most other railroads, passenger 
revenue of the Central also increased. 
he advance was $779,341 and the total 
passenger revenue $96,759,666. Interline 
passengers carried decreased 32,725 and 
local passengers 1,136,192, while commu 
tation passengers increased 1,221,151. 
The average distance each passenger 
was carried was 45.8 miles, -an increase 
of about two-thirds of a mile. The 
average revenue per passenger per mile 
vas 3.05 cents; in 1924 it was 3.07. 

After dividends aggregating $26,732.,- 
833 and other appropriations amounting 
to $126,117 there remained a surplus for 
the year of $21,768,272. At the end of 
the year the total corporate surplus was 
$159,892,920. 


Penn-Ohio Edison Offering 


Bonbright & Co., Inc.; Eastman, Dil- 
lon & Co.; Harper & Turner and W. C. 
Langley & Co. offered on Tuesday an 
additional issue of $1,500,000 Penn-Ohio 
Edison Company 7 per cent. cumulative 
prior preference stock. This company, 
which controls a group of companies sup- 
plying the entire electric power, light 
and railway services in the important in- 
lustrial sections of Eastern Ohio and 
Western Pennsylvania, showed consoli- 
lated earnings for the twelve months 
ended March 31, applicable to dividends, 
of over 3.7 times annual dividend re- 
quirements on the prior preference stock 
now outstanding, including that pres- 
ently to be issued. 

lhe equity in value of the physical 





AD) ERTISEMENT. 


ORGANIZATION OF AN ENTIRE IN- 
DUSTRY AS IMPORTANT AS THAT 
OF THE INDIVIDUAL CONCERNS 


BY J 


P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


N this series of articles it has been 


attempted to show that in order 
reach success in business it is neces 
sary to— 
First—Organize the functions and duti« 
in logical form. 
Second—Organize the records to back uy} 
the executive and department heads with 


actual facts on the basis of which the most 
intelligent action may be taken 


If such a process is indicated fo nd 
vidual concerns within an industry it 
quite reasonable to assume that the same 
principles apply with equal force to an 
entire industry. gut while this seems 


quite an obvious conclusion, the number 
of cases where industries have actually 
organized themselves for effective coope! 
ation and aggressive concerted action 
altogether too few. 

The present status of business is ind 
cating more clearly day by day that the 
competition between industries is a prob 
lem which is beginning td overshadow the 
problem of competition between individual 
companies within an industry This 
made apparent in many ways, particular 
by the swing of the public toward the 
consumption of goods which are more oI 
less in the luxury class and by the evident 
effect of group advertising where an in 
dustry has brought about such cooperative 


action. 
The financial and trade papers are fu 
of articles discussing installment selling 


and its effect on business Without dis 
cussing in any manner the merits or short 
comings of installment selling, the fact 
remains that, irrespective of whether or not 
it has been sponsored by an industry as a 
whole, this method has become a practice 
in a number of industries with the result 
of large stimulation of sales. Automobiles 
radios, furniture and other commodities 
can be bought on easy payments, thereby 
making it attractive to mortgage future 
income. In the meantime, the buyer will 
defer the buying of his new house, or the 
painting of his house if he has one, 01 
doing many other things which direct! 
affect the volume and welfare of other in 
dustries. Therefore, these other industries 
must act as an industry for their own 
protection. 

Concrete construction, for instance, has 
made it necessary for the steel industry t 
not only watch out for its volume, but also 
to exhaust every means to reduce its costs 
in order to hold its own. Rayon will force 
the silk industry to watch out for itself 





i likewise the cotton industry will be 
fected Many other cases may be cited 
ow why each industry should be on 

ard, but space prohibits, 
hat should be done by industries as a 
jup? First, each industry should organ 
ze a central bureau for the purpose of 
studying all phases of the opportunities for 
tl advancement of the industry 
cial activities should be organized as 
ns indicated by the conditions Among 
‘se may be mentioned trade conditions 
ansportation, raw material supplies, man- 
ifacturing betterments, marketing better- 
ents, labor education, consumer demand 
ind many other points. A very major 


Second, 


; 


point is that of uniform cost methods, 
whereby there may be an interchange of 
f leading to a cooperative movement 
to better production and selling operations 
i thereby benefit both the industry itself 
and the consuming public. 
From the standpoint of both the industry 
and the public it is most essential to ex 
hange facts as to costs and methods of 
peration through the medium of and as 
2 result of uniform cost methods. The 
lea gained from a few cases of ill-advised 
ttempts to regulate selling prices that the 
exchange of figures as to costs has an 
effect of increasing selling prices is a fal- 
Rather than this, the benefits are 
I ial both to the consumer and the 
nanufacturer in that the resultant better- 
! t of methods places the industry in a 
position to hold its own against other in- 
justries which are mortgaging too many 
f the consumers’ dollars through better 
ices and greater appeal to the consumer, 
while at the same time the industry makes 
as much or more money through reduc- 
tions of cost brought about through better 
methods of manufacturing and selling 
which are accomplished through coopera- 
ve interchange of costs and methods 
As is the case with individual concerns, 
the organizing of a trade organization is 
best accomplished by some one who has 
an intimate knowledge of the methods 
which are successful. A group of manu- 
facturers which goes ahead without such 
guidance is simply stumbling along a trail 
which is blind and endless. There is no 
need for such waste of time and money 
when the experience of an organization is 
ivailable which can guide any such group 
ilong effective lines without waste of time. 


ne 





This is the forty-third of a series of articles on 
Organization Problems. Reprints of the above 
ind of past articles and any other information 
m be obtained by addressing J. P. Jordan, 19 
West 44th Street, New York. 
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properties and assets of subsidiary com- 
panies, available for this stock, is over 
$300 per share. The bankers offered the 
issue at 96 and accrued dividends, to 
yield about 7.30 per cent. 


Shell Union Oil Earnings 


Earnings of the Shell Union Oil Cor- 
poration and subsidiaries ‘for the first 


quarter of 1926 were as follows: 


3 Mos. 3 Mos. 


Ended Ended 
March 31, March 31, 
1925 1926 


Gross income (includ- 

ing a half interest in 

income of Comar Oil 

Co.) -.. «+. $10,146,649 $11,559,191 
Deductions— Depletion, 

depreciation, drilling 


expenses, &c 5,641,443 6,063,300 

Balance before pro- 

viding for income 
tax . $4,505,205 $5,495,891 

Surplus at beginning 
of period 19,420,355 24,804,779 
Total surplus $23,925,561 $30,300,670 

Dividend account 

Preferred stock..... $263,481 $260,481 
Common stock. 3,500,000 3,500,000 
$3,763,481 $3,760,481 


Surplus at end of 
period ...... . «+» $20,162,080 $26,540,189 


Standard Gas and Electric Report 


The annual report of Standard Gas 
and Electric Company for the year ended 
Dec. 31, 1925, just issued, shows that 
the period was a marked success from 


an operating and earnings viewpoint, as 
well as including the negotiations that 
culminated several months after the 
close of the year in a transaction which 
doubled its system and further strength- 
ened its position as one of the largest 
organizations of its kind in the United 
States. 

Earnings of Standard Gas and Elec- 
tric Company for 1925 compare with 
those of 1924 as follows: 

12 months ended Dec. —— 


925 1924 
Gross revenue $7,270,116 $6,098,532 
Net revenue. 7,125,669 5,981,260 
Interest charges *1,400,884 2,217,290 
Balance alia Gh dae 5,724,785 3,763,970 
Preferred dividends 2,485,369 1,761,298 
Balance anabene 3,239,416 2,002,672 
Common dividends... *1,963,365 796,034 
REE. nh iacdrccanevecana 1,286,051 1,206,638 


*Interest on funded debt converted in 1925 
into common stock included in common div- 
idends 


Willys-Overland Results 

Earnings of the Willys-Overland Com- 
pany for the first four months of this 
year were in excess of $3,250,000, after 
all charges except Federal taxes, or an 
equivalent of the entire year’s dividend 
requirements on the 7 per cent. preferred 
stock and a balance of 78 cents a share 
on the 2,527,000 shares of common stock. 

John N. Willys, President of the com- 
pany, said to stockholders that it was ex- 
pected the second quarter of the year 
would show record-breaking net earnings 
for the company. 


Joint Committee Recommends 
Lease of Muscle Shoals 


EAVY financing by 
Southern electric light 
and power companies 
is a probability in the 
near future if the bill 
known as the Muscle 
Shoals Act of 1926, 
recently introduced 
concurrently in the 
Senate and the House 
of Representatives, is enacted during the 
present session of Congress. The bill, 
which is the result of the work of a joint 
committee of the Senate and the House 
appointed to recommend for Congression- 
al approval a lease of the Government’s 
Muscle Shoals properties, provides for 
the lease of the specified properties for 
a period of fifty years to the Muscle 
Shoals Fertilizer Company and the Mus- 
cle Shoals Power Distributing Company, 
under the terms of which the power com- 
pany will provide $20,000,000 for the 
construction and operation of fertilizer 
plants and facilities, and, in addition, 
such amount as may be necessary for the 
development and extension of the power 
plants, which is estimated at $40,000,000, 
or an approximate total of $60,000,000. 





Advantages of Proposed Lease 


In favorably reporting the bill to Con- 
gress, the joint committee points out cer- 
tain major advantages of the proposed 
disposal of the much disputed Muscle 
Shoals problem: (1) vast benefits to 
agriculture through the provision for 
the low-cost manufacture of fertilizer, 
(2) benefits to Southern industry 
through the generation and wide distri- 
bution of low-cost electric power, (3) 
safeguarding of the national defense 
through provision for turning the prop- 
erties back to the United States in case 


of war, (4) benefits to taxpayers through 
(a) immediate monetary return to the 
Government and (b) the need of no fur- 
ther outlay by the Government on the 
leased properties. 

It is understood that the bill as re- 
ported embodies essentially the bid sub- 
mitted by thirteen public service power 
companies operating at present in Ten- 
nessee, Kentucky, Florida, Georgia, Ala- 
bama, Mississippi, Louisiana and Arkan- 
sas. These companies, which have or- 
ganized the Muscle Shoals Fertilizer 
Company and the Muscle Shoals Power 
Distributing Company, are: Tennessee 
Electric Power Company, Memphis Power 
and Light Company, Mississippi Power 
Company, Mississippi Power and Light 
Company, Mississippi Delta Power and 
Light Company, Alabama Power Com- 
pany, Gulf Power Company, Kentucky 
Utilities Company, Gulf Electric Com- 
pany, Georgia Railway and Power Com- 
pany, Louisiana Power and Light Com- 
pany, Arkansas Light and Power Com- 
pany and New Orleans Public Service 
(Incorporated). The entire common 
stock of the fertilizer company is owned 
by the power company, and the common 
stock of the power company will be sub- 
scribed by or on behalf of the power 
companies named above. 


Benefits to Agriculture 


The fertilizer company proposes to 
lease the two nitrate plants and the 
Waco Quarry and to operate plants for 
the production of fertilizer. It is to be 
provided with $20,000,000 capital as 
needed and will have preferred use, up 
to the entire power output of the power 
plants, if needed; and the terms of the 
lease provide for an ultimate production 











- Industrial and Financial Investigations — 


| Banks and Bankers 


Send for our Brochure G 











of 40,000 tons of nitrogen for use in con- 
centrated commercial fertilizer, mixed or 
unmixed, with or withouf filler, such as 
ammonium phosphate and other nitrog- 
enous fertilizers. 

Within six years, the fertilizer com- 
pany will provide plant capacity for 20,- 
000 tons of nitrogen and necessary phos- 
phoric acid. The first unit for produc- 
ing 10,000 tons of nitrogen and phospho- 
ric acid plants for making ammonium 
phosphate will be put in operation within 
three years. Fertilizer is to be sold at 
cost plus 8 per cent. profit, and power 
will be supplied by the power company 
at cost. 

Additional units of 10,000 tons capac- 
ity each for nitrogen production will be 
built, up to 40,000 tons capacity, as au- 
thorized by the supervisory board and 
the Secretary of Agriculture when, for 
two successive years, demand has ab- 
sorbed the output of the plants already 
constructed. A modified Haber process 
for the manufacture of synthetic ammo- 
nia, such as has been in successful com- 
mercial operation in this country for 
several years, will be used. 

The lease also provides for control- 
ling supervision of fertilizer manufac- 
ture and distribution by a board to be 
named by the Secretary of Agriculture. 
Five members of this board will be rep- 
resentatives of agricultural organiza- 
tions and must actually be engaged in 
farming. A sixth member will be a rep- 
resentative of the Department of Agri- 
culture and the seventh will be nominated 
by the fertilizer company. 


Benefits of Industry 
The power company estimates that the 
development and the extension of the 


Muscle Shoals power plants and the 
construction of transmission lines and 


the installation of new equipment will 


require an investment of about $40,000,- 
000. The transmission lines of most of 
the associated companies are already in- 
terconnected, and projected additional 
connections will. make possible the dis- 


tribution of surplus Muséle Shoals power 
in twelve Southern States. The total 
installed capacity of the associated com 
panies is about 1,420,000 horsepower and 
in 1925 about 3,024,000,000 kilowatt 
hours were generated. The output of 
Muscle Shoals, on a 70 per cent. load 
factor, will be approximately 1,000,000,- 
000 kilowatt hours, or nearly one-third 
of the combined output of the thirteen 
associated companies. 


National Defense Safeguarded 

The terms of the lease provide that 
the national Government has the right, 
at any time, to take over all or a portion 
of both fertilizer and power plants for 
war purposes, during which time the 
obligations of each company and the 
rentals will be proportionately  sus- 
pended. 

Taxpayers Benefited 


The total rental payment at Dam No. 
2 for the fifty-year period of the lease 
will amount to approximately $137,000,- 
000, beginning with $600,000 the first 
year and gradually increasing to $2,000,- 
000. If Dam No. 3 is built by the Gov- 
ernment, rental payments will amount 
to an additional $75,000,090. The con- 
struction of Dam No. 3, however, is not 
contingent upon the acceptance of the 
bid. The payments offered by the asso- 
ciated companies are reported to be the 
most advantageous of any of the bids 
submitted for the operation and devel- 
opment of Muscle Shoals. The bid 
which the Air Nitrates Corporation, the 
other principal competing bidder, of- 
fered would return to the United States 
$85,931,000, but this would involve the 
construction of Dam No. 3. 

The bid recommended does not require 
additional outlay by the Government on 
the Muscle Shoals properties. It names 
the terms of rental of Dam No. 3, if 
constructed, but the Government is not 
required by the temns of the lease to 
undertake the construction of this or of 
any other dam. D. W. E. 
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International Securities Trust 
OF AMERICA 


A MASSACHUSETTS TRUST 
First among American Investment Trusts 


Resources over $12,000,000 


The Four Essentials of a 
Perfect Investment 


A portfolio of more than 500 different seasoned 


Approximately 60% of investments in amply secured 
British investment trusts, following similar 
practices, are rated as among the most conservative 
and stable of London financial institutions. 


III. Assurance of Capital Profits. 
Shrewd and careful buying in the most favorable 
markets at home and abroad. 


A dependable market regularly quoted. 
Preferred and Common Shares 


Price: Per unit of 1 Share 614% Preferred and 
4 Share Common, 


$136, to yield about 6.50% 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each sec 
Quotations are as of the Wednesday before publication. 








GOVERNMENT—BONDS 


Key. Bid, fered. 
ARGENTINA: 
1 Argentine Rescis. 4s, 1896- 
1899 (stg.) aca inns 75% T6% 
1 Argentine 1909 small 5s...... 72 73 
9 We. <osssaxeus . Se 88 
AUSTRIA: 
3 Austrian 6s, W-year (per kr. 
BIE. bo nGrnvnccsces » 10 
14 SE ni dsditeedundedsoneesiates< & 10 
3 Do 6% Treas. (kr. 1,000,000). 10 14 
BELGIUM: 
1 Belgian Govt. restor’n 5s,’19.. 16 18 
4 Do premium .... 17 19 
BRAZIL: 
1 Brazilian Govt. 4s, 1889 (stg.) 524% 53% 
GIR eos cncannFoxnn 51% «52% 
4 ee eee 52% 53 
1 Do 4s, 1910 cunts 51% 52% 
1 Do Rescis. 4s, 1900 (stg.).... #4 55% 
3 External, 1900, 4% 5% «(5 
i Do #5s, 1883 (pounds) 62 63 
1 Do 5s, 1895 (pounds) 62 63 
4 Do Picidiesc 63 64 
CHILE: 
1 Chilean 8s, March 31-Sept. 30 
(Chilean pesos) . 106 108 
i Do J. & D. 110 113 
COLOMBIA: 
1 Colombian Govt. 6s (external, 
1913-47) (sterling) 12 14 
COSTA RICA: 
1 Rep. of Costa Rica 5s, 1958 
(sterling and U. 8S. $) 68 69 
CUBA: 
1 Cuban Port 5s (Treas. loan of 
1918-1931) (U. S. $). 95 96 
CZECHOSLOVAKIA: 
3 Czechoslovakia Loan 6% (per 
Mr. 2600) «.... 21 24 
3 Czechoslovakia Prm. 4% (per 
kr. 1,000) ...... 244%, 27 
FINLAND: 
3 Finland 54es (internal) (per 
finmarks 1,000) 18% 22 
FRANCE: 
1 French Govt. 4s,’17 (fcs. 1,000) 144 15 
3 Do eye 144% 15% 
1 Do 5s (Vict.) (per fes. 1,000) 17% 18 
SE .icanmoceastueras 17% 18% 
1 French Prm. 5s, °20 (fcs. 1,000). 22% 23% 
3 Te - -<.0d) a6dmee enue . 22% 23% 
1 French 6s, 1920.. 20% 21% 
3 De .. 20% 21% 
GERMANY 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 850 900 
14 Do. 850 86900 
4 Do 850 900 
3 German Govt. W. L. 4 and 5% 
(per marks 1,000,000), 1922. 3 5 
14 Do <aeaces ¢ 3 5 
4 bo - F 3 5 
3 Prussian Consol. #¢s_ (per 
marks 1,000) . 30 85 
GREAT BRITAIN: 
1 British Govt. Vict. 4s (ster- 
ling), 1919 87% 89% 
ITALY: 
3 Italian Govt. 5s, 1926 (Treas.) 
(per lire 1,000) 39 40 
3 Italian Consol. War Loan 5s, 
1918 (lire) 37%, 37% 
JAPAN: 
1 Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U.S. and t). 85 86 
9 a heal Suns ; 85 SS, 
9 Japanese 6%s, 1954 94% 95% 
MEXICO: 
4 1945 £100 and £200, 5%. 42% 43% 
4 1945 £500 and £1,000, 5%. 42% 43% 
4 1945 £20, 5% 42% 43% 
4 1954 £100 and £200, 4% 28 2844 


GOVERN MENT—BONDS—Continued 


Key. Bid. 
MEXICO—Continued: 

4 1945 French issue (1910), 4%. 27% 
Dy ce Licaudy ataicek bes dada atioues 27 
9 Do (large pieces)............ 2814 
wey MR RE eer e 28% 
4 Irrigation “% waved . 3B% 
4 Mexican Govt. Ctf. A. 11% 
i eeitas tdhdcy cutee sean 11% 
4 Mexican Govt. Ctf. B........ 3% 
“ae | ek SE Sere? im 
4 Mexican Govt. 20-yr scrip, 3%. 

9 Mexican Govt. 5s, 1899....... on 
9 Mexican Govt. 6s, 1913 (large 

Serer 

4 Nat. Ry. P. L., 1957, 4%... 19 
4 Nat. Ry. guaranteed, 1977, 4%. 22 
4 Silver, 3% ree ™ 
DR IU ob 6 a0 05 vaceese -. 11% 
4 Treas., Series A, 6%.......... 45 
4 Nat. R. R. P. L., 1926, 444%.... 3% 
4 Nat. R. R. general mortgage 

1951, 4% ..... Soe the-gia sai cnanie 17 

4 Nat. Ry. 2-year notes. 23 
4 Nat. Ry. 3-year notes...... 34 
4 Vera Cruz & Pacific 4%%. 25 
NORWAY: 

1 Norway 6s, 1920-70 (kroner)..223 
3 Do ; a <a 
i | ee pei baeekiped-caiee 223 
1 Norway 6s, 1921-31 (per kr. 

IE cose ie, shee ama 9889.0 216% 

3 Do .216 
4 Do .217 
POLAND: 

3 Poland 6% ext., 1940 (in p. c.). 65 

14 _ arr dean 
3 Poland 5% (per 1,000 zloty)... 40 
RUMANIA: 

3 Rumanian Reconstruction 5s 

(lei 1,000) 1% 

eo vicina rasan oe 1% 
RUSSIA: 

3 4% rentes, 1894 (per 1,000 

rubles) $id tnd Se 

Bee! i Renee? 5% 
3 5th War Loan Sis. rn 2% 
3 6th War Loan 5%s...... 2% 

PR. Se asrardes ae Bee ee 13 
3 External PEE Ee eee 13 
3 External 5%s, C. D.... 14 
3 External 6%s .. Laure 14 
3 External 6%s, C. D.... 13% 

MUNICIPAL—BONDS 
AUSTRALIA: 

Key. Bid, 
1 Brisbane 6%s, 1941 (sterling).101 
AUSTRIA: 

3 Vienna 5%. 8 

14 Are ere re 8 
3 Do 7% 10 

MM Do 10 
BRAZIL: 

1 Pelotas, City of, 1911, J. & 

D. (stg.) ; 56, 

1 Sao Paulo 5s, 1907 69 
1 Do 6s, 1943 84, 
CZECHOSLOVAKIA: 

3 Carlsbad 4s . 12% 
14 Do . 12% 
3 Prague 4s 16 

GERMANY: 
3 Berlin 1882-1915 pre-war (per 
marks 1,000) 5% 

es Rae th aie ere swe i dele hak 5% 
3 Berlin 4s, 1919 (per mks 1,000) 2% 
*. User rere 2% 
3 Berlin 1914-1915 (per marks 

Se aed s 55% 

G DO wccecinsees , 556 
3 Bremen pre-war . 3% 
“eee ee 3% 
3 Coblenz 1897-1910 (per marks 

1,000) 5% 

PE cree ide teiehe dense 5g 


of- 
fered. 


27% 
274 
29% 
29% 
36% 
12 

12% 


17 
43% 


218 
219 
218% 


of- 
fered. 
105 


10 
16 
13 
13 


EEZZ RPFF 


AES: 


MUNICIPAL—BON DS—Continued 


Key. 

3 Cologne 1912 (per mks 

14 Do 

4 Do 

3 Dresden 1875-1913 
1,000) .. 

4 rare 

3 Duesseldorf pre-war (per mks 
1,000) 

4 oe oeres 
3 Essen 1894-1913 
1,000) 

14 Do 

4 me i 

3 Frankfort pre-war (per marks 
1,000) 

4 ee 

3 Frankfort 1916-18 (per 
1,000) 

4 Do .. 

3 Hamburg pre-war 
1,000) 

14 Do 

4 Do 

3 Hamburg 4s, 
1,000,000) 

i WP tans 

3 Hamburg 1919, 
marks 1,000) 

4 Be x. 

3 Leipsic pre-war 4s 
1,000) 

1 Do 

3 Munich pre-war 
1,000) 

4 = 

3 Nurnberg pre-war (per marks 
1,000) 

4 Do. 

3 Stuttgart 1901-1912 (per marks 
1,000) 

14 Do 

4 Do 


URUGUAY: 
9 Uigawa 7s 


1,000) 
marks 


(per 


(per marks 


(per 


1919 (per mks 
smal) 
mks 


(per 


{per marks 


1945 


RAILROAD—BONDS 


CUBA: 


Key. 


7 Cuban Northern Ry. 6s, 1966 


INDUSTRIAL AND MISCELL 


—BONDS 
CUBA: 
Key 
7 Cuba Co. deb. 6s, 1955 


CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%s 
14 Do 

4 Do 


GERMANY: 

3 A. E. G. pre-war 
Do 

A. E.G 
Do 
Badische Anilin pre-war 
Do. 

Badische Anilin, 
Do 

Be .. 

H. A. P. A. G. 4%s 
Do 
Krupp, 
Do. 
Krupp. 
Do 
Krupp, 2d series, 

Do 
Neckar 5s (per marks 1,000) 
Do.. 
North G 
Do 
Thyssen 4%s (per mks 
Do 


L,.OO0 


1919 (per mks 


1919 


~ 
ewer wre wew* & ww & wo & 


1921 
Ist series, 1908 


1908 


German Lloyd 4%s 


1,000) 


wer wee 


marks 


marks 


per 


Bid 
6 


Bid 


96 


ANEOL 


«xu 


ferea 


f 


a 


i 











INDUSTRIAL AND MISCELLANEOUS | 


—STOCKS 
AUSTRIA: 


Key. 
3 Styrian Water Power 
14 Do 


Bid 
03 
03 


05 


05 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 
of- 
Key Bid andl 
HUNGARY: 
$3 Rimy Murany Steel ex. coup 1% ly 
4 Do Satie 1% 1% 
GERMANY: 
3 A. E. G. com. ex. div.. 25% 26% 
4 SOW cor nececksaneeeiss , .. 25% 26% 
3 Badische Anilin com. ete 83 89 
4 Dh exe -tacesbaned ahissees 83 89 
Daimler Motors..... 8 9% 
4 RE Ee iheaes 814 9g 
3 Deutsche W "erke. sieeye 8% 9% 
4 Do Se hE ES 8% 914 
17 I. G. Farbenindustrie A. G. 71 74 
4 Do eek Medea eee aes a 74 
22 eonhard Lietz A. G. oa 21% 
BANK—STOCKS 
AUSTRIA: 
of- 
Bid fered 
Austrian Discount Co. 3% 4 
i4 Do wand 34 4 
4 Do ; 3h 4 
3 Bodencredit 2% 2% 
i4 Oi cau cate cehnend oie 2% 2% 
4 Do 24% 2% 
17 Do ere pane 2% 2% 
Credit Anstait ....... 1% 1% 
14 Do ‘ ‘ Ih 1% 
4 Do 1% l% 
17 Do ie 1%, 1% 
Mercurbank 1 1% 
4 Do ees 1 1% 
4 Union Bank ‘ , 14% 1% 
17 Do , - % 1% 
8 Wiener Bank Verein , 1.30 1.60 
4 Do ; 1.30 1.60 
17 Do ies ee 1% 1% 
GERMANY: 
4 Barmar Bank Verein.... 20 21% 
Commerz und Privatbank ex 
div 144% 16 
4 Do ‘ oe ius 14% 16 
17 Do ; ‘ P 14, 15% 
i Darmstaedter . “ai 29 30% 
17 Do 29 30% 
$ Deutsche Bank ex . div 29 30 
4 Do ‘ , 29 30 
17 Do Soper eS ee 28%, 29% 
Disconto Gesellschaft Bank 
ex div 4244 43% 
17 Do ives 42 43%, 
Dresdner -Bank ex div. 20% 21% 
14 Do ex div 20% 21% 
17 Do ex div 20% ## 21% 
4 Hamburg Vereinsbank 12% 13% 











Dividend Coupons 


GERMAN BANK SHARES 


can now be collected at our office 


C. B. Richard & Co. 


29 Broadway 
New York 














| Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


FOREIGN MUNICIPAL @ 
GOVERNMENT, ©. R.R. BONDS 


a2 eee — NEW YORK 
Tel. Hanover 0600 











GERMAN | 
and Central European Securities 


Kaufman State Bank 


112-114 N. LaSalle St. 
Chicago, Hlinois | 














Key and Index to Open 
Security Market 


i—Pynchon & Co., lil game B.. ¥ 
Phone Rector 0970. See Page 686. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 685. 

4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 685. 


5—Edwin Wolfe & Co., 30 Broad St., Y. 
Phone Hanover 2036. See eg 686 





Sioa L. Doherty & Co., 60 Wall St.,N.Y. 


Phone Hanover 1600. 


7—Farr & Co., 90 Wall St., N. Y. 


Phone John 6428. 


See Page 


iets J. O’Kane Jr. & Co., 42 B’way,N.Y. 


one Hanover 6320 


pai & Co., sie Brendweg, N. ¥. 


Phone Rector 7 


10—Clarence Hodson & Co., Inc., 135 B'way, 
N. ¥ 2472. 


Phone Rector 


1l—Dillon, Read & Co., 28 Nassau St., 
3000. 


Phone John 


i2—Minton & Minton, 30 Broad St.. N. Y. 
Phone Hanover 5585. See Page a6. 


a~noee, Lachenbruch & Co., 42 B’way, 


Phone Hanover 5600. 


N. Y. 





chica Phone 
See Page 5 


16—American 
N. ¥. 


ie way: ~ noel Bank, 112-114 N 


Founders Trust, 
Phone John 0606 


La Salle 
5722 


Franklin 


17—J. S. Bache & Co., 42 Broadway, N 


Phone Hanover 3600 


19—Hall, Vogell & Co., 
Phone Rector 0470 
20—Steelman & Berkins, 20 Broad 
Phone Hanover 7500 
21—Gude, Winmill & Co., 11 Wali 
Phone Hanover 7520 
22—Lehman Brothers, 16 William 
Phone Bowling Green 3700 


lll Broadway, 
See Page 686 


St., 


St., 


St., 


N 


N 


¥ 


N. 


N 


50 Pine St 


¥ 





24—McCann & Co., 30 Broad St., N. 
Phone Hanover 5573. See Page ‘686. 


25—May & Co., 15 Broad Bt, N. ¥. 
hone Hanover 17 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield; 4 Phone Walnut 1738. 
3—Booth, Snyder & Co., 32 ‘epemennied N. ¥. 
Phone Hanover 
35—Themson, Fenn -» 56 Pearl St., 
Hartford, Conn. S:.é 2-4141 
38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 
(1—-Hiagver Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 695. 
W. O. Signifies Want Offer. 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued TEXTILES—BONDS b PUBLIC UTILITY—STOCKS—Cont’d 
m ‘ f- Of. 
Key. Bid, fered. Key Bid. torca. | Key. Bid. fered. | Key, Bid. fered. 
8 Altoona & Logan Val. Elec. 1 Wis. El. P. Co. ist Ser. A 5s, 1 Eagle (J. H. & C. K.) 6%s,'38.105 106 1 Cont. Gas & El. cum. prior pf 
44s, 1933 ..... o 83% 84% 1954 .... .... 99% 101 1 Shelton Looms Ist 7s, 1936. 70 80 a en Be 95 96 
1 Am. Gas & Elec. Co. coll. 1 Wis. Gas & El. Co. ‘Ist 5s, 52. 99% 101 1 Standard Textile Prod. Ist s.f. 1 Do partic. pf 7%.. 97 99 
treas. Se, DP aneades . 95 1 bate ge Power Co. Ist s. om at 6s, 1942 ....... - 93 95 6 Empire Gas & Fuel pf. 97 100 
1 iehorinen thai & P. Co — me ie is, Aig EGTA * 1 Gen. Gas & El. par. div. ctfs. 6% 7 
, tee eenes . armout t. . td., is y , —_ - 
S De let Mend rel nomi MM Se. 2088 nag gate eT INVESTMENT TRUST—BONDS 1 Georgia Lt., Pr. & Rys. 6% pf. 83 85 
1 Binghamton Lt., Heat & P ane — of America, se- 1 Ga. Ry. & Pr. Ist cum. pf. 7%.101 102 
“* : cured series ) nds: 
lat ref. Se, 1046 .........+. 99 10044 RAILROAD—BONDS 7= ~ Ot & Kentucky Securities pf... 74 78 
, 3 , of- lp . Car. P. S. of 
1 Birm’gham El. Iist&ref 6s,'54.103% 105 a Bid. toca. | 16 Series A, June 1, 1923....... 100 102% 1 N. Car. P. S. Inc., cum. pf $7 90 96 
1 Central P & Lt. 1st & ref z 1 Pa.-Ohio Sec., new conv & TH 
me = . : re -calae 1 Atl. & Dan. Ry. Ist 4s, 1948... biti 81 16 Series B, June 1, 1933........ 99% 101%] | pay Pow. & a ne $7 nn a 
ara then rigors é; 1 Do 2d 4s, 1948 tt eeeeees 69% | 16 Series C, June 1, 1943..... .. 99% 101% : € mea 
6 Cities Service Co. deb. B.....186 ee 20 Baltimore, Chesapeake & Atl. 6 Public Service (Colorado) pf.. 97 100 
6 Do deb. C.... or 129% 5s, 1934 . beddeviceraecese 45 50 1 Republic Rwy. Light pf 103 
De ~ Deedee epaaher~ aan 4 mee a cel a in eee TELEPHONE AND TELEGRAPH— rm _* 
ent r st 5s, K 1 Securities Corp. gen. cum 
6 Do deb. E ........ peccectmee ee ee : acc, an 94% STOCKS ist pf. $7 88 95 
1 Consolidated Cities Lt., P. & 1 Cent. Pacific Ry means Key. Bid. ——. i Raga . 
Trac. Co. Ist 6s, 1962 80% 82 As. 1946 71% 73% | 38 Am. Dist. Tel., N. J., cum 1 So. Cal. Ed. Co. cum. pi. 7%.109 = 111 
1 ae El. Co. gen 5s, m © 1 Ches. & Ohio, Craig Valley conv. pf. 7%. oy —. 110 8 Southern Cities Utilities pf 84 86 
¢.-daaeaiiet ‘Comty Pow ‘ Branch, Ist 5s, 1940. ..100% ..  - Te ae, ..i+... ee fe 1 Tenn. El. Pr. cum. Ist pf. 7% 99 100% 
"Lt. Co 1 1 Do, Potts Creek Branch, Ist 38 Commercial Union Tele. Co... 18 20 1 Docum. Ist 6% pf.. 86 88 
Cc lst & ref. 5s, 1942 96% 98 4s. 1946 86 88 
i@ N. Y. Central Elec. 5%s, 1950. 99% ms — ae 1 Tri-City Ry. & Lt. cum. pf... 88 
1 North Carolina Pub. Serv. Co 1 Cleve., Lorain & W. Ry. gen 1 Uni 3 . FN 
“<@ ete hepa Se, 1936 ES 100% INVESTMENT TRUST—STOCKS | yrbaelaatenltalee ame 
Of- wana ica : 
1 Do ist & ref. Gs, 1944......100 102 ' asa A i oe Bid. fered. | 1 Unit. Lt. & Pw. cum. “A” pf 85 87 
1 Parr Shoals Pwr. Ist 5s, 1944. 98 100 1 Grand Trunk Pac. (gtd. Dom 16 American Founders’ Trust 
1 Pa.-Central Light & Pow. Ist of Can.) ist 3s, 1962....... 68% 69% (new units) ex. div.. .% a Do partic. pf ..... 4 8646 
-_ Ang at + ee .- 1054 1 Gt. Nor. Ry. of Can. Ist 4s,'34 89 91 16 Do (old units) ex. div.......119 7” 1 Utah Pr. & Lt. cum. pf 7% 101 103 
sou n ith 1% , 
onghakeg _ — 48 0 a on 1 Kanawha & W. Va. R. R. ist — hl Tre : az ~~ - 1 Yadkin River Pr. cum. pf. 7%.104 106 
1 United Lt. & Rys. Co. ist & 5s, 1955 ..... - 9% HK) os Do com..... secenesee esc 
ref. 5s, 1932.... 96% 98 1 Ken. & Ind. T. R.R. (unstpd.) 16 Intl. Sec. Trust of Am. 7% pf. INDUSTRIAL AND MISCELLANEOUS 
1 Western Pwr. Corp. s. f. deb 4s, 1961 .... --+- 80 83 Series A ......... ..102% 107 —STOCKS 
Ser. A 6%, 1954... ..101 102% | 1 Macon, Dub. & Sav. R. R. Ist 16 Docom. .... : 7 Key. a | 
1 West. Pub. Ser. Co. Ist Ser 5s. 1935 . é ieee ee 88% 85% 16 Do 6% pf... 96 98 sid ere 
A 6s, 1950.. 98% 100 « ‘shee ed pogpenings tye “6 Do units . * 135 137 20 Aeolian Co. pfd....... 74 82 
4 Western States G. & El. Co I y mag 9 St. Nor. . ™ o% ‘ . , 1 Am. Arch Co. com. 7% 118 ©6122 
of Cal. Ist & ref. 5s, 1941.. 99% 101 : : SS Do ........ 118 = 122 
1 West Va. Lt., Heat & P. Co i Pere Marg. R R., Lake Brie ; BANK AND TRUST COMPAN Y— 1 American Book Co. com. 7%. .135 145 
Ist 68, 1929. se veee--101% 108 & Det. River coll. "#%s, "32. 97% 96% STOCKS 24 Angio-Chilean Nitrate 20« «25 
; _ Co. Ist 5s,'55 82 83 of- 17° Amer. Rolling Milis. 49 51 
, ee ee aad mT key. Bid. fered. | 29 Atlantic Coast Fisheries 2 © 32 | 
on ee an, i ee 92 2 Coney Island, Bank of _- +290 . 20 Baker (B. J.) Co., Class A 15 17 
1 Tampa North. R. R. 1st 5s,’36 94 96 20 First People’s Trust Co., units 68 73 20 Beneficial Loan Soc. (capital 
Pp 
1 Tampa Un. Sta. Co. ist 5s,'40 93 24 Jamaica Natl. Bank. . Interested stock) ..... _ 29 4 
| 1 Wabash R. R. Ist lien term. 38 Liberty Nati. Bank. --++5-144 0 MT 88 Brotherhood Invest Co units.190 200 
R . bl 4s, 1954 vee OO BH] © DO ooo een eee ne eens nee eneees 140 145 83 Brotherhood Loco. Eng. Soc 
elia e + De. Des M. Div. int 4, 100.0% .. 24 Mechanics Bank of Bklyn....316 323 as 142 
Ser i 1 W. Va. & Pitts. R.R. ist 4s,'90 85% 86% Ww Pittsburg, Bank of .. 175 185 33 Brotherhood Loco. Eng of Pa 
—_—__- Vv ce —_— ; > s,’ te .... 140 
} 1 Wis. Cent. Ry. Co. ref. 4s, "59 754 76% uni . 
° | 1 Do sec. notes, 54s, 1927 .100% 101 INSURANCE—STOCKS 20 =Do............... a 158 
1 Yosemite Val.R.R.1st s.f.5s,'36 65 68 or- 38 Brunswick-Balke-Collender pf. 98 102 
| Listed a | Key. Bid. fered. l Bucyrus Co. cum. pf 7% 104 108 
an Ss : : 21 American Surety : 170 175 1 Do com. 5%.. ; ‘ 195 205 
| Unli | | INDUSTRIAL oc! - ecaaieaaiaee 21 Carolina Ins. ....... a er 1 Bush Terminal Co. 6% pf 82 86 
nlisted ae or. | 24 City of New York. ..300 312 | 24 Caddo Central Oil % ‘ 
S °.° | Key Bid. fered. | 21 Continental Insurance ..124 127 8 Canario Copper.. +3 lys 
ecurities 1 Abitibi P. & P. Co., Ltd., gen 21 Fidelity-Phenix .... _ mH 12 Be .,,... 1 1% 
6s, 1940 .102 104 21 Franklin Fire .180 =. 190 33 Chatterton & Sons. . 64 8% : 
—— 1 Adams Exp. Co. coll. 4s, 1947. 81 82 | 21 Glens Falls wa oe 1 Chestnut & Smith Corp., com. 12 16 
20 American Belt Corp. Ist 7s,'37 32 35 21 Globe & Rutgers 1375 61425 i | aeearer - 77 82 
PYNCHON & co. } 19 A. l. Namm & Sons 6s, 1943. .102 ‘ 21 Great American Insurance. . .283 287 1 Clinchfield Coal Corp. com 
Members New York Stock Exrchange 1 Biltmore-Commodore Hotels 20 Guaranty Fire Insurance 10 13 WA% gan 32 36 
and other leading Exchanges | (N. Y.) 1st Ishld. s. f.7s,'34 99% 100% 21 Hanover Fire 183 195 2 Curtis Publishing Co. com. . .205 208 
18 Chapin-Sacks 7s, 1934 94% 95% | 21 Home . : 336 6-340 2 Do pt wees lll 112 \ 
111 Broadway New York 1 Charcoal I. Co. of Am. 8s,31.40 44 | 21 Niagara Fire 240 | 33 Dayton Rubber units 27 (30 i 
CHICAGO LONDON 1 Cities Serv. Ref. Co. 1st 7s,’33.106 108 21 Northern Ins 270 «= -:285 33 Dickinson Cord Tire. 14 «18 
MILWAUKEE LIVERPOOL 1 Clyde S. S. Co. Ist 5s, 1931... 99 100 21 Pacific . 100 ©1110 8 Digiorgio Fruit units 47 50 
P P . St s “e ist 21 St sant . ; a 33 =~Do.... eeu 4 : 

Direct Private Wires to en a. worsen : 93 (96 21 United States Fire.... 138 “2 1 Dodge Mfg. Co. cum. pi 35 . 1 
erinatiese paket eee tis 2@ Community Fin. Deb. 7s, 1945 92 98 | 21 Westchester 45 47 | 19 Financial & Indust. Sec. pf... 91% 93% 
Providence Milwaukee Cincinnati 26 Con. Mach. Tool 7s, 1942..... 67 69 33. (Do... . 90 93 
Waterbury St. Louis Tacoma 1 Continental Mot. Cp. 6%s, '39. 99 100 19 =Do com 2844 29% 

New Haven a 1 Crew Levick Co. Ist s.f. 6s,'31 99 101 SUGAR—STOCKS 33 Do com. ....... 28 3044 WI 
Pochester Cleveland Los Angeles 1 Do notes 6%, 1928 -. 96 98 Key Bid Pa sane a 
uffalo Columbu: Montreal ¢ ive s 8s, 1931 98 98% 7 . . : ¢ 
Jamestown Detroit Toronto "7 Ste dh Seinen 6 ron 6s, '39 92 95 + Comenl Agetere Gugar Co je ped 
Philadelphia a . on Bide i T e a8 OT 98 7 Fajardo Sugar Co. com 135 138 y 
ats a ncaen te oe - Prods : 7 Federal Sugar Refining Co.. 50 55 j 
e ydraulic Stee! © S . 1 Holly Sugar Co. cum. pf 75 82 R ( Y &C i 
a o- ctfs.), 1930 ~ = 1 National Sugar Refining Co.107 114 OBINSON O. / 
- 7 D 5 embers NewY: , = i 
1 Keystone Stl. & W. Co. Ist Po 4 4 = a s Now York Stock Exc —— 
sf 8s, 1941....... a 105 107 7 New Niquero Sugar Ref. Co. 50 75 26 Excuance Puacze 
1 Lion Collars & Shirts 64s,’42. 30 40 ‘ 7 ; | 
: 1 Savannah Sug. Ref. Co. com.140 145 1 Park Pace 
20 Mason Tires & Rub. 7s, 1943. 63 66 7 Do 140 145 473 Fiera A . ? 
1 Ohio State Tel. Co.cons.5s,'44.101 102 i Do pf hy 10 «(ie a f 
19 Realty Asso. sec. 6s, 1937..... 96 pe 3 AT] 
1 Sen-Gon Chiclet Co. lst s. f ; ee ; 113 120 INVESTMENT SECURITIES 
a és. 1989 ° 96 98 7 Sugar Estates of Oriente pf.. 72 75 
4 1 Servel Corp. 6% cv. notes, '31.102% 102% : H 
13 Shubert Theatre 7s, 1934 (with PUBLIC UTILITY—STOCKS 
warr.) ... ‘ 116% 118% Ot- ? 
19 Shults Bread és, 1940 99 Key Bid. fered. 
1 Stand. Plate Glass Co. notes 17 Adirondack Pw. & Lt. 7% pf.102%q 103%, TEXON OIL | 
Hall, Vogell & Co. ee sinner sees Om 17 =~Do 8% pf..... 1li = 113 & LAND 
1 Woodward Iron Ist cons. s. f 1 Alabama Pow. 7% pf. 105% 106% ‘ 
Dealers in Unlisted Securities 5s, 1952 .. 87 =: 90 1 Amer. ate & Elec. new cum. ' 
1 Wurlitzer (R.) Co. deb. 6s. 38 98 99 pO ...... secsessens OM bed McCann & Co 
111 Broadway, New York ; — States Sec., A, com... 3 3% 50 Broad St. N.Y. Tel. H 1 
REAL ESTATE—BONDS dlemieee Gate clld Se 3% a -. N.Y. Tel. Hanover 5573-4-5 
Ot- 19 ei oh wa onewemes ° 3 3% 
Key. Bid. fered. BD BOO By GOB co ccccscvcces tibia, 2% 
- ~ 25 Am. Bond & Mtg. Co. issues..Interested OD Ps aiuaseccce a, i | 
Mobile & Ohio 5 Comonwealth Bond Co. (all 1 Do warrants . ee o 
unetn Gauss cammecaene issues) . espe NS BE lies aac pe een % %% New York & Harlem 
25 G. L. Miller & Co. (all issues).Interested 6 Cities Service Co. com........ 41 41% i 
MINTON & MINTON 25 Predence - - bye ..- SaaS 8 OS ey .. 8 = 8B EDWIN WOLFF & CO. I 
20 Broad st., N. ¥. Tel. Hanover 5585 i3 S. .Straus 0. (all issues).Intereste 6 Re GUE 0.4.0 s0ine sdccceccnte Beas 30 Broad St., N. Y. Tel. Hanover 2035 | 
SS | TW iccenveves rrr. CS BPO Basrcs rscccc . T% 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





INDU oe AND MISCELLANEOUS 


STOCKS—Continued 
Of- 
Key. Bid. fered. 
1 Franklin’(H. H.) com......... 22 26 
1 Do cum. pf. 7%........ eae 85 
RD GmGy TBS ass. ie sis acesss 20 30 
8 Group No. 1 Oil... a er 
i UE. Se ...+-«-5,400 6,300 
24 Group No. 2 Oil ie.. nated 1% 2% 
Bn torneo es sist) aa ae 
ee nee ee ae eet 1% 
19 Haytian Corp. of America.... .. 11 
17 Hercules Powder pf........... 111 = 113 


— 


Ind. & Ill. Coal Co. ac ig 28 35 
17 Kroger Grocery & Baking....117 120 


1 MacAndrews & Forbes Co. 6% 
OE “wear ss os tees .---100 103 
1 Macfadden Publications, Inc.. 3% 4% 
ee eR are eee 3% 8=0638% 
10 Natl Equitable Invest. units. 30 ; 
33 New York Mtge. units... Interested 
44 New York Steam Corp. com. 105 110 
33 N. Y. United Hotels pf....... 60 70 
33 BO MS ah t.65:h bene. Sosas0 ee 27 
1 Niles-Bement-Pond Co. cum. 
ae Serre 70. 75 
38 Pierce, Butler & Pierce Mtg. 
Rg RERORE SE Ae ee 99 103 
17 Procter & Gamble com.......151 154 
33 Roxy Theatre units........... Interested 
33 eee ere . Interested 
ARR a ee Ble 9 
20 Do com. (with bonus)...... 26 29 
1 Royal Baking Powder Co 
OE Be dase css ce cncncs 100 103 
38 St. Louis Bridge Co. pf....... 115 «(117 
1 Servel Corp., Class B... . 44 48 
20 Southrack & Ball pf.......... .. 90 
1 Standard Screw Co. com..... 100 §=6110 
38 Superheater Co. com.........140 143 
1 RS papas BUR atk v6 ten t.c<ee ak 140 36145 
8 Texon Oil & Land........ 2% 2% 
24 RE REP Se ee eee 256 2% 
6 GN tee eee ee a 2% 2 
1 Thompson Starrett Co. com..120 140 
Troy Laundry Machine com.. 32 37 
1 Ss gg 5 ere 90 95 
33 United Hotels of Am. pf...... W 60 
i Ere ie 12 
8 West Indies Fruit units...... 34 38 
17 Wilcox Pampa Oil & Gas.... 4 4y, 


24 Williams (E. T.) Co. 





INDUSTRIAL AND MISCELLANEOUS 
il 


TOCKS—Continued * 
Key. Bid, Po 
1 Woodward Iron Co. com..... 80 85 
17 Zely Processes ............-- 25 27 
-1L Se a ee ee is cia 31 
RAILROADS—STOCKS - 
Key. Bid. fered. 
12 Alabama Great So. ordinary. 4 102 
5 NN ark as 9520 wiaike awa e SON 102 
Bi | Ie, o's oso ones eee tens os 104 
Bi Me ees ccesesassve gts evsssoune 99 #86103 
2 Alabama & Vicksburg .......109 111 
2 Albany & Susquehanna ...... 207 +=. 208 
ER ay ee 204 «207 
DT En ccc nnsonndens . 40 41% 
2 Buff., Roch. & Pitts. com.... 70 75 
2 Camden & Burlington Obs cs 28 29 
2 Canada Southern ............ 59 60 
DE, RES eee eer er 59 62 
2 Carolina, Clinchfield & O. 5% 28 29 
2 Chicago, Burl. & Quincy ....178 183 
12 DO ianeved tptvensoeacas.4ncen 176 183 
5 Do a EAE ERI! 178 
2 Chi., Ind., Lou. com.......... 85 88 
2 Cleve., Cin., Chi. & St. L. pf.118 125 
2 Cleveland & Pittsburgh 4%... 41 42 
12 BN op k6de seo adewewstdentasicos 41 42 
Bs oe a omer 41% 42% 
ren rere pr eror 71 72 
12 ASS ee ee eer ee ee 71 72 
ER ee ere ree 7% 73 
2 Delaware & Bound Brook....160 162 
BE is Ds cc cccccsccctes 40 41 
20 Mirtle Ry: COM.........ccccves 7% 8% 
2 Erie & Kalamazoo ...... ee 80 
2 Ft. Wayne & Jackson pf.....105 107 
2 Ga., South. & Fla. R. R. com.150 155 
= ( « |e ae 93 «(96 
2 Do 2d pf 5 ato tages decimal 155 ° 160 
2 Hartford & Copn. Western... 24 26 
2 Ill. Central leased lines...... 80 81 
EES oe a ae a 80% 
5 cn an eeRheka nue odes deen 80 $1 
5 Joliet & Chicago ............. 128 8135 
2 Kalamazoo, Allegan & Grand 
ee eee ...- 108% 109% 
3 Lack. R. R. of N. J........... 3% & 
Se ie a nc dae es ckeenecea seas 81 83 
2 m., St. P. & S.S. M. leased line 64 66 
Oe: NP. pink an ss whe ewes macau ie 64 66 
J are ; . 644% +66 





RAILROADS—STOCKS—Continued 


Key. Bid. fered 
2 Mobile & Birmingham pf 73 76 
12 Do ed : 75 77 
5 ee ee 75 77 
38 Mobile & O. (So. Tr. Ctfs.) 78 SI 
2 Morris & Essex... 81 82 
12 _. err Pak 80%, 81% 
5 Te hedewtiniees 80 81 
12 N. Y. & Harlem com 180 190 
5 ee aesds 180 195 
2 i wee 180 190 
3: KX, ¥., Lachewenne & West...104 106 
12 _. meee 104 05 
5 Se phaea bees 105 106 
2 Norfolk & Western Ry. pf s4 86 
2 North Carolina 142 145 
2 Northern Central 80%, 81% 
DP BM eetarcsccicss 80% 81 
2 Northern Securities Co 118 120 
2 Oswego & Syracuse 88 90 
12 D. ctenssaqeneé 88, 90 
2 Peoria & Bureau Valley 116 120 
2 Pitts., Ft. W. & Chi. pf 144% 146 
BR DO iv cisrvcss 14444 145% 
ir ME isaac sae : 1444 146} 
5 Do common 137 141 
2 Pittsburgh & Lake Erie 145 150 
12 wh aenddicss 148 152 
5 ES eer 148 151 
2 Rensselaer & Saratoga 124 12¢€ 
12 Bee dasavudesess 124 125% 
5 _ errr 124 26 
2 Southeastern ‘Sxpeess a4 9€ 
2 S. W. R. R. of Georgia 100 102 
2 St. Louis sateen Ist pf 115 117 
12 BPD sicve : 114% 116 
5 ee és 115 117 
2 Do 2d pf... , 57% 58% 
12 sa 564, 59 
5 Do 57 59 
2 Tunnel R. ‘R a St. Louis 115 117 
12 BP btesecs , 1144 1} 
5 MD -cbstee 115 117 
2 United N. J. R. R & Canal.. .205 207 
12 ere 203% 205 
5 ere 204 206 
2 Utica, Chenango & Susgq 118 120 
2 Valley R. R. ‘ 100 102 
2 Vicksburg, Shrev eport & Pa- 
cific common . 89 91 
12 MP acacééavde ‘ 89 92 
5 De i.. - 89 92 
2 FF errr 90 92 





RAILROADS---STOCKS—Continued 


Ke Bid, tored, 

12 Vv icksburg, Shreve. & Pac. pf. 91 93 

5 Bt san dacceshevandabes keen <> 93 
i. | a Sarre -. 69% 71 
Western Maryland Ist pf..... 65 71 


HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 


of- 
Sey Bid. fered, 
35 ame mean Hardware Corp. ex 
Siw bereidald Raver be c4a-s 78 80 
a5 Bigelow Hartford Carpet Co. 
com. eee Teer rc ee eee 82 85 
35 Colt’s Patent Fire Arms Mfg. 
ae ot SER ee eres 28 29 
35 International Silver Co. pf...100 
35 Niles-Bement-Pond Co. com., 
DIE ccc catsdaneoes dics ee 22 
35 Torrington Co. com......... 60 61 
Insurance—Stocks 
of- 
Key. Bid. fered. 


35 Aetna Casualty & Surety Co 

OB: Ge dcanssincinacs veer. 
35 Aetna Life Insur. Co. ex div..600 615 
35 SO CR, 6 pen cae Serr 198 
5 Aetna (Fire) Ins. Co. ex div..535 555 


35 Automobile Insurance .... 275 
Conn. Gen. Life Ins. Co..... 1, 325 1,425 
Hartford Fire Ins. Co. ex div..465 485 

35 National Fire Insurance Co. .700 725 

35 Phoenix Fire Ins. Co. ex div..320 330 


35 Travelers’ Insur. Co. ex div.1,050 1,070 
Insur. Co. rights. ..235 240 


35 Travelers’ 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


Bid fe a 
1 Berkshire Cotton Mfg. . .145 149 
i Chapman Valve Mfg. Co. pf. .103 
1 Consol. Dry Goods Co. com... 37 40 
1 ee Eo oda God nak eas , 95 100 
Sh Varr Alpees. ....6<<. ‘ .. 168 173 
1 Fiberoid Corp. pf........ ; 90 94 
31 Indian Motocycle ..... , 90 95 
1 Milton Bradley Co. pf.... 103 
1 Springfield Bank Stock.. O.W. 
1 Springfield Fire & M. Ins. Co.448 458 
31 Springfield Gas Light Co.. 57 60 
31 Springfield Railways pf..... 55 60 
31 West Boylston Mfg. Co. pf... 90 93 





OPEN MA 


RKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


of- 
Key. Bid. fered. 
11 Dominion of Canada 4s, 1926. 99% 100 
il Be Br hsb oe cnwicotnes< 100 100% 
TR - FOO GG Miocccccscccecs. 102% 102% 
mS «De te S.....3... ee 101% 102 
Oe - FR i eh once ecssavecasas 103% 104 
a er re 103% 104% 

INTERNAL ISSUES. 

Of- 
Key Bid. fered. 
11 Dominion of Canada 5%s, 1927.101 101% 
iL Do Ge, 1088......--0- 100% 100% 
11 Do Sis, 1032.........2ceeee: 1025 103% 
18 86 Do Ges, 10BB...... cw ececsrges 104% 105% 
11 §6Do Ss, 1934.......0...66. ..103% 103% 
11 Do S%s, 1937...... ipaven dante 107% 108 
BR . The Ge, MOABs oc ccc cccccecccsas 101% 101% 
11 Do 4%s, 1944....... Rin de Raaanen 95% %6 
CANADIAN PROVINCIAL—BONDS 

of- 
Key. Bid. fered. 
4a Alberta Gs, 1926. .0.......-005: 99% 100% 
OS ere 100% 101% 
11 =6Do’ 5s, 1928....... fey 101 101% 
BE TD. Ge, WODDe ccc cc cesses ccccees 102% 103% 
Mh = Doo Ga, 2009... ccc rccscccccce 99% 100% 
—_—o st a aSerre 995 100% 
$2 43=—Do Bhs, WGBT...c ccc ccccccees 99% 100 


CANADIAN PROVINCIAL—BONDS 


Continued 
of- 

Key. Lid, fered. 
il Mii dcidces snaps dee 109% 110% 
IIE So ineinscecissncs 100 100% 
ll Manitoba 4%s, 1926........... 995, 100% 
ee ee eres 102% 103% 
il BB Er bo ccasctccctncs 104%4 105 

il ee MME chad tw asccessanen 100 101 

il Be i, Teh soos dices ce ccase 111% 112% 
11 New Brunswick 6s, 1928...... 101% 102% 
BS. Te FO ko cn kccsccsves 101 102 

ll 3 See ere 103 104% 
ee OE renee 98%, 99% 
OR Fe Se ccncciecaceccs 103% 105 

11 Newfoundland 6%s, 1928...... 102% 103% 
ae | 108% 109% 
| ee Se ere re 102% 103% 
ee ee eee 102% 103% 
= ¢ & eo -102% 103% 
11 Nova Scotia 44s, 1926........ 995% 100% 
ioe | Ue re ee 102 103 

BD deeds ciseeascennt 103% 104% 
ee Se | rrr eee -106% 108 

11 Ontario Gs, 1027.........cesee. 101% 102% 
OA Ti Gi Bic dcs ccccvesssscns 101% 102% 
“oS < ¢ eee 101% 102% 
BB. Te DER MOG oo ccccccccccces 103% 104% 
BB 43=— Do Ge, W9EB... nc cccceccceseee 100% 101% 


CANADIAN PROVINCIAL—BONDS 


Continued 

Key. Bid. fered 
li Do 6s, 1943....... 111 112 
ll Do 5s, 1962..... ’ 101% 102 
11 Quebec 5s, 1926... 99% 100% 
lt Do 5s, 1954... ‘ 100% 101% 
ll Do 5s, 1963.... se 100% 101% 
il Do (Maisonneuve) 5%s, 1930.101% 102 
ll Do (Maisonneuve) 5%s, 1936.103 
11 Ottawa 5s, 1945... 100 101 
il Do 6s, 1945.... 111 112 
11 Quebec 5s, 1927 9944 W.O 
11 Toronto 5s, 1935.. 9914 100% 
ll Do 6s, 1940..... 109 111 
11 Toronto Harb. Com. 4%s, ‘53. 92% 9% 
11 Winnipeg 5s, 1926 99%, 100% 
il Do 6s, 1946.... 112 

CANADIAN RAILRO AD—BONDS 
Key. Bid 
11 Canadian North. Ry. 4s, 1930. 9544 96% 
11 Do 7s, 1940...... 115 116 
11 Canadian Nat. Rwy. (Can.) 

444s, 1930 .... 235% 99 

il Do 4%s, 1954.... 93% 994% 
11 Saskatchewan 4%s, 1926 99% 100% 
ln 0=—s« zZDo Ga, 1927....... ; 10144 102% 
11 =6Do 5s, 1932..... ‘ 99% 100% 
11 =6 Do 6, 1938....... ; ..107% 109% 
ll BO Ge, Wee....... , .100 101 
li Do 5%s, 1946..... 10544 106% 





CANADIAN MUNICIPAL—BONDS 


Key Bid. fered. 
ll Greater Winnipeg Water Dist 

ei. SE nivsrdsasisveres . 99 100 
il Do Gs, 1930.......3 oe EE ee 102 104 
ll EW By. TR iaissadsvakacr<cae 99 100 
ll Montreal 444s, 1946............ 944% 95% 
il ce Se Peer ere rte TT eres 99% 100% 
il Can. Nor. Ry. (Can.) 4%, 

ee her ere 965% 97% 
11 Ed., Dun. & B. C. (Alb.) 4%s, 

ME. cicicabiibavieker+6 +s 94 
ii Grand Trunk Ry. (Alb.) 4s, 

BED csecdcdevenctosésevece 88% 89% 
li Do (Sask.) 4s, 1939......... 89% 90% 
ll Do (Can.) 6s, 1936........... 106% 107% 
11 Do (Can.) 7s, 1940..........115 116 
il Do (Can.) 3s, 1962.......... 68% 69% 
11 Do (Can.)\4s, 1962........... 85 85% 
ll Great Nor. Ry. 4s, 1934...... 88% W.O. 


MISCELLANEOUS—BONDS 


of- 
Key Bid fered. 
11 Bell Tel. of Can. 5a, 1955.....100 100% 


li Canadian Con. Rub. 6s, 1946.100 101 
il Dmnke-Price Pow. Co. 6s, 1949.103 104% 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
7 Phone Rector 0970. See Page 636. 


2—Adams & Peck, 20 vpmenee Place, N. Y. 
Phone Bowling Green Fiso. 


$—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 685. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 685. 


3—Edwin Wolfe & Co., 30 Broad St., N. 
Phone Hanover 2036. See Page 686. 





Say L. Doherty & Co., 60 Wall St.,N. z. 
Phone Hanover 1600. See Page 
eats * & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 
8—John J. O’Kane Jr. & Go., 42 B’way,N.Y. 
one Hanover 
9—Abraham & Co., 120 Brendway, N. Y. 
Phone Rector 7200. 
10—Clarence Hodson & Co., Inc., 135 B’way, 
N. Y. Phone Rector 2472. 
11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 
12—Minton & Minton, 30 Broad St., 
Phone Hanover 5585. See Wass ae. 
13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover  $éb0. 





14—Kaufman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 57: 
See Page 
16—American Founders Trust, 50 Pine St., 
. Phone John 0606. 
S. Bache & Co., 42 Broadway, 
Phone Hanover 3600. 


Vogeli & Co., 111 Broadway, N. ¥ 
Phone Rector 0470. See Page “686. 


20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500 
21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 


22—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


17—J. N. ¥ 


19—Hall 





2i—MeCann & 50 Broad St. 
Phone seer 5573. See ‘page Xis6. 


25—May & Co., 15 Broad St., N. Y¥. 
hone Hanover 1709. 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
hone Hanover 4 
35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. | oa 2-4141. 
38—A. M. Kidder & Co., 5 Nassau St., 
hone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector See Page 695. 


W. O. Signifies Want Offer. 


N. Y. 
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Index of Current 


BONDS 


Free State of, §2, 000,000 ext loan g 7s, M & S, due March 1, 


Anhalt, Germany 1927-1946, 
offered May 1 A. G. Becker & Xoo , Chicago, and Eastman, Dillon & 


yield 6% to 7 bbe, 
Ga, N. ¥ 

Avalon Telephone Co., Lta., $150,000 Ist 
1945, price 99, offerea May 10. Royal Securities mn 

Bankers Mortgage Bond Co. $100, ane Ist coll 6s, Series ‘ 
price 100, yieid 6%, offered May Ward, Sterne & Co , Birmingham 

Benigno Crespi-Societa Anonima (Benigno Crespi Cotton Mills), Milan, 
“ 30-yr s f Ts, M & N, due May 1, 1956, price par, yield 7%, oftered May 10. A. Iselin & 

J. A. Sisto & Co. and Banca Commerciale Italiana Trust Co., N. Y 

echo & Gay Furniture Co., Grand Rapids, $1,500,000 Ist ser g 6s, M & N 15, due May 15, 
192/-1941, price par, yield 6%, offered May 12. Peabody, Houghteling & ne Inc., N. Y. 

Blackstone Valley Gas & Electric Co. $4,000,000 coll tr g 5s, Series ‘‘A,’’ A & O, due April 
1, 1951, price 100, yield 5%, offered May 1. Estabrook & Co. and Stone & Webster, Inc., 
Boston 

Canada Biscuit Co., Ltd., $1,600,000 Ist s f f 62s, Series 
100, yield 6.50%, offered May 6. Greenshields & Co., Montreal, 
Corp., Ltd., Toronto 

Cascade Paper Co. $350,000 Ist (closed) conv g 6%s, J & J, due Jan. 1, 
6.50%, offered April 27. Peirce, Fair & Co., Seattle. 

Clementon, N. J., $131,000 school dist 54s, due 1928-1945, yield 4.50% to 4.60%, offered May 6. 
Rufus Waples & Co., Philadelphia 

Cotumbia Tire Corp., Portland, Ore., $250,000 ist (closed) ser g 7s, 
1927-1936, yield 6% to 7%, offered April 29. Lumbermen's Trust Co., 

Crystal Oil Refining Corp. $500,000 6% eq tr ctfs, F, M, A, N 15, due Aug. 15, 1926, to May 
15. 1932, yield 4.50% to 6%, offered May 12. Bank of North America & Trust Co. and 
Janney & Co., Philadelphia 

Delvee. Fla., $600,000 5) A & O, due April 1, 1928-1956, price 100, yield 5.50%, offered May 
ll. Prudden & Co.. N.Y. 

Sve Methodist Church, Charlotte, N. 


20-year s f 6s, Series “B,"’ A & O, due April 1. 
Ltd . Montreal 
' M & S, due March 1, 1931-1936, 


Italy, 21,000,000 lire 


“A,"" M & N, due May 1, 1946, price 
and Dominion Securities 
1940, 


price 100, yield 


A & O, due April 1, 
Seattle. 


$125,000 Ist ser g 6s, M & S, due March 1, 
936, price 100, yield ‘6%, offered May é Whitney-Central a New Orleans. 
Dorset (The), 26-40 West Sith St., N. $2,750,000 Ist fee ser J & J, due Ne Be 
— om * oe 100.19 to 100, yield 5.90% to 6%, offered May W. Straus & Co., 
Downe 2 (Cal.) Union yy School Dist. $85,000 5s, A & O, due April 1, 
Aronson & Los Angeles. 


1927-1956, offered 


East York (Ont.), Township of, $250,000 5s, M & N, due May 1, 1927-1946, yield 5.02% to 
5.26%, and $1, 625 415 54s, & N, due May 1, 1927-1946, yield 5.10%, offered May 5. 
McLeod, Young, Weir & Co., Ltd., and Bell, Guinlock & Co., Toronto. 


M & N, due May 1, 1928-1938, price 100, yield 6%, 


Detroit 


Eaton Land Co. $525,000 ist ser g 6s, 
offered May 5. Security Trust Co., 


Englewood, Col., $90,000 South Broadway Paving Dist No. 3 54s, M & S, due March 1, 
i927. 1948, yield 5%, offered May 4. George W. Vallery & Co., Denver 

Pagetieviie, N. C., $160,000 public impvt g 4%, M & S, due March 1, 1928-1962, yield 4.40% to 
4.60%, offered May 6. Northern Trust Co., Chicago. 

First Presbyterian Church, Orlando, Fla., $100,000 1st ser 6s, due 1926-1935, yield 5.20% to 6%, 
offered April 30 Whitaker & Co., St. Louis 


Genet Public Utilities Co. $6,300,000 Ist & coll tr g 6%s, Series ‘“‘A,”’ 
price 98, yield 6.65%, offered May 7. Howe, Snow & Bertles, 
ke E. Wilsey & Co., Inc., Chicago 

Grand Riviera Land Co. ae eee Ist s f g 6s, A & O, due April 1, 1936, price 100, yield 6%, 
offered May 2. Merrill, Lynch & Co. and Security Trust Co., Detroit 

Great Northern Fur Dyeing & Dressing Co. $300,000 Ist ser g 7s, J & J, due Jan. 1. 1927-1936, 
price 100, yield 7%, offered May 7. P. W. Brooks & Co., Inc., N. ¥. 

Hamilton Co., Ohio, $119,000 road impvt 5s, M & S, due March 1, 
4.25%, offered May 5. A. G. Becker & Co., Chicago 

noone Mortgage Co., Inc., $100,000 Ist coll of notes, Series ‘‘D,"’ 1926, M & N, due May 

1927-1932, price 100.68 to 101.25, yield 5% to 5.75%, offered April 30. Hibernia Securities 
Gon Inc., New Orleans 

Hubbell (Fred M.) Estate ser: 000 SAR § debs, Series “‘C,"" J & J, due July 1, 1934-1936, 
price 101, offered May 3. Central State Bank of Des Moines, Iowa 

a Power & idan Corp. $10,000,000 ist coll tr g 6s, Series ‘‘A,’’ M & N, due May 

rice 98, yield 6.25%, a: ~ — | 13. West & Co., Philadelphia ; Pynchon & Co. ; 
John Nickerson & Co., N. Y.; Federal Securities Corp., Chicago; W. S. Hammons & 
Co., Portland, Me.; Union Trust Co. and Indiana National Bank. Indianapolis. 

Indiana Limestone Co. i800. 000. 15- 5 Ist (closed) s f g 6s, M 7 ov, due May 1, 1941, price 
99, yield 6.10%, offered Ma ankers Trust Co., N. Y.; Otis & Co. and Cleveland 
Trust Co., Cleveland, and hinois Merchants Trust Co., Chic ago 

Key yi Transit Co. $1,700,000 54% eq tr g ctfs, A & O, due A ril 1, 1927-1938, yield 5% 
to 5.85%, offered April 30. Mercantile Securities Co. of Cal. National City Co.; Bond 
& Goodwin & Tucker, Inc.; Pierce, Fair & Co.; Blyth, ‘Witter & Co.; American 
Securities Co. ; Anglo-London- Paris Co. and William Cavalier & Co., San Francisco. 

Lakewood, Ohio, $213,870 school dist 44s, A & O, due Lat. 1, 1927-1948, yield 4.20% to 4.30%, 
offered’ May 6 W. A. Harriman & Co., Inc., N. 

Leona (The), Chicago, $130,000 Ist ser coup & o <. & O 15, due April 15, 1928-1936, price 
100, yield 6.50%, offered May 5. Leight olsen & Co., Chicago. 

Loyola Apts., Chicago, $475,000 ist 6s, due 1929-1938, price 100-101, offered May 5. 
baum Sons Investment Co., Chicago. 

meshes Oil Co. of Delaware $3,000,000 Ist coll tr 5-yr 

1931, price 100, yield 6%, offered May 6. Fidelity 


A & O, due geet 2 
Inc., N. Y., and 


1928-1937, yield 4.10% to 


Greene- 


6s, Series ‘‘A,"’ A & O, due April 
ational Bank & Trust Co.; Stern 


tt. Co., Kansas City, and Central Trust Co. of Illinois, Chicago. 
Mann Building, Seattle, $150,000 Ist leasehold s f g 6%4s, M & N, due May 1, 1928-1936, price 
100, — Lede offered May 3. Seattle Title & Trust Co., Seattle. 


, $194,000 highway Sin. F&A, sm Feb. 1, 1937-1951, price 100, yield 5.50%, 
n ; 


Marien © 
offered “way i 10. B. J. Van Inge Co., N. 
at Dakota Power Co. $1,500,000 Ist g ty A & O, due April 1, 
5.60%, offered May 6. Minnesota Loan & frust Co., Minneapolis 
Montana? Insurance Corp. $500,000 Ist 6% g ctfs, issue No. 12, M & N, 
yield 5.50% to 6%, offered May Mortgage Insurance Co 
National Union Mortgage Co. $3,000,000 g 6s, A & O, due April 1, 1946, price 100, yield 6%, 
offered May 8. Marine Bank & Trust Co., New brieans’ » ” 


1929, price 99.75, yield 


due Nov. 1, 1926, May 


New Seay’ isa: Telephone & Rhee air h Co. $40,000,000 ist 4%s, Series ‘B,”’ M & N, due 
price 944%, yield 4. offered May 13. P. Morgan & Co.; Kuhn, Loeb 
Kader Peabod o Se; First National Bank; National ity Co. ; oe Trust 


; Harris, Forbes & Co.; Lee, Higginson & Co., 

Norfolk & Western Ry. Co. pot 000, 000 Gtvistonal Ist lien & genl ictoned) 4s, J Poe J, due July 1, 
1944, price 93%, yield 4.50%, offered May 1 Guaranty Co. of N. 4 

Neeman y_ (Mo.) C onsolidated School Dist $123, 000 44s, due Feb. 1, 1927- 1946, offered May 6. 


oo" Guaranty Co. of 


Stix & Co. and William R. Compton Co., St. Louis. 
Philip Schuyler Apts., Albany, $575,000 Ist gtd ser Be, M & S 15, due March 15, 1941, price 
per. y 6%, offered May 8. Porter, Skitt & Chicago 
Pickering Lumber Co. $7,500,000 Ist s § 6s, Series A M N, due May 1, 1946, price 100. 
yield z theres May 12. Halsey, Stuart & Co., Inc., N. Y. 
me i i g school dist 4% = M & N, due May 1, 1927-1956, yield 4.10%, offered 
Snyder & Co., Phila hia. 


Reaite’ Mort, age Insurance Corp. $250,0 issue No. 1, > 15, 
due March 15, 1929-1938, price par, yield 6%, Edward R. Maitlott, » Aw 


n Francisco. 

Savage Lumber & Mf » Inc., $35,000 Ist s f 7s, A & O, due April 1, 1927-1933, price 100, 

_ yield 7%, offered 4 + Seattle Title & Trust Co., Seattie. 

Senate Theatre, Chicago, $900,000 Ist gtd 64s, A & O, due Oct. 1, 1926, to ne 1, 1936, yield 
Pilar t 2. American Bona & Mortgage Co., Inc., Chicago. 


6% to 6.50%, offered 
ADVERTISEMENT. ADVERTISEMENT. 


insured Ist g 6% ctfs, 
offered May 7. 














a first mortgage upon 


This bond issue is secured by 
$950,000 the following property 


Land appraised by Knoxville Real 
Estate Board waeeun . $202,500 

TENNESSEE 14-story hotel building, including fur- 
nishings and complete equipment. 1,343,072 
TERRACE ¥1,845,572 


The security represents a value of 60% in excess of the 
total bond issue—or a margin of safety of $595,672. The 
bonds are also a first lien on annual net earnings esti- 
mated at $135,991 
; — Se o—— investigation of hotel conditions 
. P in noxville, and after proper allowance for vacancies, 
6% % First Mortgage Serial the anneal gress tneeme han boom cntimated an $267,631 

and annual net earnings at $135,991, over twice the great- 
est annual interest charges 


Gold Bonds 
Guaranteed—Insurable Adair Realty & Mortgage Co., Inc. 
270 Madison Avenue, New York City 


*For further details see Index of Security Offerings 


HOTEL 
Knoxville, Tenn. 























Security Offerings 


St. Petersburg, Fla., City of, $2,100,000 impvt 5s, F & A and J & J, due Aug. 1, 1955, and 
Jan. 1, 1956, price 100, yield 5%, offered May 13. Stranahan, Harris & Oatis, Inc.; Eld- 
redge & Co.; Redmond & Co. and B. J. Vau Ingen & Co., 

*xTennessee Terrace Hotel, Knoxville. $950,000 Ist ser g 64s, A & O, due April 1, 1929- 
1938, yield 6.35% to 6.50%, offered May 12. Adair Realty & Mortgage Co., Inc., N. Y 
See advertisement. 

Tipton, Ga., $80,000 impvt 5s, A & O, due —_ 1, 1937-1956, yield 4.60%, offered May 6. 

Robinson- -Humphrey Co. and Trust Co. of Ga Atianta. 
due Aug. 


vague Bond & = age Corp. $100,000 ser coll o? 7s, Series “G,”’ J, A, J, O 


, 1926, to Feb. 1, 1930, yield 5.50% to 7%, offered April 30. Wheat, Galleher & Co., Inc., 
isaanens. 

Webster Groves, Mo., $175,000 direct oblig 444s, M & N, due May 1, 1931-1946, yield 4.20% 
offered May 3 Mississippi Valley Trust Co., St. Louis. 

” Alberta Pacific Grain Co., Ltd. (New Co.), $3,000,000 7% cum redeemable pf, J , J, O, par 
$100, price $100, yield 7% (bonus of 1 share Class “A” no par common), offered May 6. 
Ro. Securities Corp., Ltd.; Greenshields & Co.; Hanson Bros., Montreal, and R. A 


Daly & Co., Toronto. 
Berkey & Gay Furniture Co. 
100, price 99, yield 7%, offered May 1 

Canadian Paperboard Ce., Ltd., $300,000 
offered April 30. Bonus % share hectaorn 
Ward, Toronto. 

Eastern Dairies, Ltd., $1,250,000 7% cum Ftd 
common as bonus with 10 shares Pp 
Montreal. 

a ot Symmes Hotel Co., Ltd., 2,250 shares 8% cum pf, par $100, price $100, 

bonus of ’ common), offered April 30. Fidelity Securities Corp., Vancouver 

PP erst rhea Corp. 25,000 shares $7 pf, no par, price $100, offered May 3. 
Pynchon & Co 

Manning, Bowman & Co., Meriden, Conn., 40,000 shares Class ‘‘A”’ 
of 20% Class ‘‘B’’ stock, offered May i2. Prince & Whitely and Bodell & Co., N 


Grand Ra = $1,100,000 7% cum ey pt, F, M A Ra 15, par 
Peabody, Houghteling & , Inc., N 


7% cum pi J, A, J, Oo, aang price par, yield 7%, 
‘aperboard no par common. Johnston & 


JO 15, > ae $100, price par, 5 shares no par 
ioe May Nesbitt, Thomson & Co., Ltd., 


yield 8% 


stock, ¥ e $22, bonus 
Ba 


Merchants & Manufacturers Securities Co., Chicago, 10,000 shares 7% prior pf with 
stock purchase warrants, J, A, J, O 15, par $100, price $98.50, offered May 10. A. B. 
Leach & Co., Inc., and Bauer, Pond & Vivian, t 2 

Mortgage Security Corp. of America $300.000 Ist cum 7%, $300,000 2d cum 7% and 3,000 


in units of 1 share first, 1 share second and 1 share common at 


shares no par common, 
Stein Bros. & Boyce, Baltimore. 


$208.50 per unit, offered May 8. 





“=. Sepeeene Light & Power Co. $1, eoneee 7% cum pf, J, A, J, O, par $100; price 99 
d 7.05%, offered May 16. Henry D. Lindsley & Co., Inc., N. Y., and Gorrell & Co., 
~ te 

Penn-Ohio Edison Co. $1,500,000 (additional) 7% cum prior preference, par 100, price 96, yieid 
7.30%, offered May 11. Bonbright & Co., Inc.; Eastman, Dillon & Co.,; W. C. Langley 
& Co., N. Y., and Harper & Turner, Philadelphia. 

Reaney, Ltd., 15,000 shares 8% cum pf, par $100, and 30,000 shares Class ‘‘B’’ common, $25 
par, at par, offered April 30. Reaney, Ltd 

St. Maurice Valley Corp. $1,200,000 (additional) 7% s f cum preference, par $100, price $95, 
offered May 1. Wood, Gundy & Co., Ltd., Toront 0. 

Western Maryland Dairy Corp. $1,509,000 7% cum prior pf, M, J, S, D, par $50, price $51, 
offered May 1. Gillet & Co., Baltimore. 

ADVERTISEMENT. 


ADVERTISEMENT. 











Sketch of Pole in 
West St., Y.,in 
1887, carrying 25 


Cross Arms 250 
ives. 


Do you 
remember this? 


F YOUR memory goes back to the 
nineties, you mfy retain a picture of 

great numbers of telephone wires 
strung high on poles in the streets of 
large cities. 
These wires multiplied to such an ex- 
tent that construction and mainte- 
nance were increasingly difficult. It be- 
came desirable to put the wires under- 
ground. But nobody knew how to doit. 
The first experiments were failures. 
The voice faded out. Difficult techni- 
cal problems had to be overcome. But 
science gradually triumphed and to- 
day the Bell System has $524,000,000 
invested in underground conduits and 
cables that contain 30,000,000 miles 
of wire. 
The total wire mileage of the Bell 
System is 45,000,000, interconnecting 
over 16,700,000 telephones and carry- 
ing 50,000,000 messages daily. 
This nation-wide plant and its widespread 
service underlie Bell System securities. 


The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a gc ood 
return. Write for bookler, “Some Financial Fac 


SELL TELEPHONE 


SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger” 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE Transportation 
COMMODITY PRICES og oe 
1912=100 ture 
170 a me es , , i es Average From 
Revenue car loadings Period or Date 1926. 1921-2. Aver 
All commodities ...... We oy ended May ] 995,641 865,160 +-15.1 
} Grain and grain peoducts Week « ende d May 1 38,016 37,603 + 1.1 
Coal and coke. Week ended May 1 177,749 143,996 23.4 
| 165 | Forest products. ‘ Week « <7 me May 1 77,363 66,232 +16.8 
= | 1 t i 165 Manufactured products Week ended May I 649,597 553,925 +17.3 
All commodities ... Year to May 1 16,777,076 14,916,623 +12.5 
Grain and grain products Year to May 1 744,569 739,052 + 0.7 
Coal and coke..... .-.. Year to May 1 3,434,542 3,128,688 + 9.8 
| 160 4 160 Forest products . Year to May 1 1,295,230 1,167,383 +-11.0 
i 2 iV a Manufactured products y 1 10,566,861 9,129,159 +15.7 
i x na Freight car surplus. 276,573 314 12.1 
a vi _ ¥ Per cent. freight cars serviceable 93.1 + 3.9 
| E 3 wr’ $ Per cent. locomotives serviceable 83.2 7.8 + 6.9 
2185 $ 3 \ } | | 1552 Gross revenue . $1,471,653,158 $1,394,923,669 + 5.5 
x \ Zz Expenses ....... “a2 1,159,377,293 1,164,178,236 0.4 
a 5 .. sare 87,717,100 74,697,624 +17.4 
o a Rate of return on property invest- 
- 4 Zz ment— Fair Return 
150) + 150 Eastern District Year to Apri 5.53 5.75 3.8 
Southern District Year to April 1 5.85 5.75 + 1.7 
Westerr. District . Year to April 1 3.66 5.75 —36.3 
United States as a whole Year to April 4.80 5.75 16.5 
145 4 } | , ; 4145 SUMMARY OF IDLE CA RS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Car loadings....... May 1! Apr. 24 Apr. 17 Apr. 10. rt 3. Mar. 27 
- lal 995,641 sn 304 964,93 Bia 9 + ma Ba Sey 
\ 7 a 7 3 =] " 140 i W, ve.ncexeesi Mar. 31 Mar. 22 Mar. 15 7 eb. , ‘eb. 22 
JAN FEB MAR APR Mm&> “1925 AUG SEP OCT MOV DEC JAI FEB MAR APR MA “1926 AUG SEP OCT NOV DEC O47 496 O14 727 203.093 206. 671 208.195 228 023 
6. SN. alix- _All GROSS RAILROAD EARNINGS 
1. Farm 2. Food 3. Textile Building 7. Chem-_ cella- Com- 925 re an 
1ea8 )’voducts. Products. Products. 4. Fuels. 5. Metals. Materiats, icals.. neous. modities. Fourth week in April, 10 roads $21 203,898 $i aee ig 5 10 
anue Da i week in April, 14 roads 16,204,533 + 1,164,174 + 7.18 
Februaty 488 eg) 12s) oes?) Ik? «= «gs © aes | | Second week in April, 13 roads 15,921,491 + 1,091,996 + 6.85 
March ©... ..143.0 154.2 164.8 = 183.0 126.7 170.2 «134.0 = 137.5 iL cee ee AGES. 26 cents. . ees «6c CUSa oe 116 
7) RO & « a lo roads ys r t " 9S + > 
April 144.1 157.5 159.5 181.3 126.3 170.0 135.2 132.2 150.9 Third week in March. 14 roa is 16,555,077 i 1,168,054 L 7.05 
. . . . 9, econd week in March, 14 roads 16,675,446 + 540 + 4.35 
Arct B- MAG BO ume ay 18g og tag ats 10S | | Firat week in March 1h roads 16285.008 Tt  B16'560 | 99 
art or 144.6 159.7 157.7 181.4 126.2 168.3 135.2 130.3 1514 Fourth week in February a5 roads 16,783,658 + 1,157,517 6.90 
May 4 4143.4 158.3 156.8 184.1124.) 486.5 135.2 = 132141508 oer meen. S Sanes vunte lll lke Ose 
May 11 145.3 160.3 156.2 184.7 1254 1665 135.2 1303 152.1 Suler apes te Webemaee tk vende. 7.263,755 ++ 503,880 2.91 
rst week in Februz , 15 roads 16,641,621 * 861,386 ' 17 
Monthly figures are averages of weekly index numbers Fourth ‘week is daauaty 15 aade 23,465,449 42°764 . 18 
+Revised. 1925 
ae Month of January. 484,022,695 -- 3,960, = 93 
Month of February 454, oo 055 + 5,029, 25: + .04 
192 
Cc Month of December, 176 roads 504,450,580 + 18,591,184 + 3.69 
AVERAGE DAILY Te AWARDED IN Month of November. 176 roads 504,781,775 + 26,960,296 +12.77 
™ (ES F. W. DODGE CORPORATION.) CALL AND TIME, LOANS AND COMMERCIAL PAPER RATES 
1926. Apr., 1926. Mar., 1926. Feb., 1926. Jan., 1926. Me 1925. i] 
(6 Days. ' (26 Days.) (27 Days.) (22 Days.) (25 Days.) 25 Days, ) > at Fly penne 6M on pte 
$22,837,935 $21,946,676 $22,143,677 $17,722,718 $18,286,344 $30, 348,476 a 60 ~~ ote See 
Last week .. t @3% 4 4% 414@4 
AUTOMOBILE PRODUCTION Sane vot 114@3 : as i% 4'nfo4 
‘ A e 6 @3 : 
Total Production of Cars and Trucks in the U. S. and Canada Same week 1925. 4 @3% 4 @3% 4 44@4 
ge Automobile Chamber of Commerce.) Same week 1924 ” 443% 4'4@4 1Uu@4% 
a 4 —. Ma wy ie. _ ieee. Jn, a. Apr., 1925 —_— 
3 3 ,892 439,200 . . at . 
*Preliminary estimate. FREIGHT GAR LOADINGS 
STEEL INGOT PRODUCTION ADJUSTED FOR SEASONAL VARIATION AND LONG-TIME TREND 
- - - , 7 120 
(Tons. ) a 
r., 1926. Mar.. 1926. Feb., 1926. Jan., 1926. Apr., 1925 
Monthly totals.............4,123,941 4,488,362 3,801,776 4,150,469 3,583,676 
Daily averages....... .--. 158,613 166,236 158,407 159,633 137,834 
UNFILLED ORDERS, U. S. STEEL CORPORATION FI Loan | — | si 
(Tons.) x si a. Wy " . 1 
Apr. 20, 1926. Mar. 31, 1926 Feb, 28, 1926. Jan. 31, 1926 Apr. 30, 1925 Fi vd KN 1 | fy c 
867,976 4,379,935 4,616,823 4,882,739 4,446,568 S| ‘ ly A ra S 
| ? a i0C 
BAR GOLD AND SILVER 2100}a—ps — oa 7 “AN Sh x 
Bar Silver Bar Silver " | LS . “ 
_in London. _ in London. in N. ¥. a git#i af pf 
NE ST eh baanadusaanic Rr s1@ets 10d 30% d@29\id 66% 54 a < y = 
Previous week azo 29)3d@2944d 64%, C@E3%C > . 
Year to date.... ‘ I@S4s O9%d 31); ied 68% — 90! | + —H— } } 9 
Same week 1925 eee 1 31% te ST omeT Ic a” we 2 
Same week 1924........... 94s O7d @94s Old 33114 6544 c@6Aloc vf 
THE ANNALIST INDEX OF WHOLESALE FOOD PRICES 
(1890-1899=100. ) - | m 
May 8 May 1. Apr. 24. Apr. 17. Apr. 10. Apr. 3 Mar. 27 4 ; 92) ; S 45 ss 
212.67 214 390 18.702 18.549 Wy 153 245.470 215.105 | I9I9 1920 Z 32. 23 1924 1925 1926 
== aged FAILURES (DUN’S) 
r—-Week Ended 
FOREIGN AND DOMESTIC EXCHANGE RATES May 6:36. May 7.25 
The range of exchange on the principal foreign centres for the week ended May 8, 1926, compares as follows Tot. $5,000. Tot. $5,000 
A ses ciitioscienisthanp niente — , ——-CABLES East an 94 150 108 
Week’s Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date Same Week 1925 Sout! os 00s 0 sae 48 96 45 
Par. Country. High, Low. High. Low. High. Low. High. Low. High. Low Hiet Low West 7” $ 107 4 
4.8665~London ............ 4.85% 4.84% 486% 4.84% 4.85% 4.844 4.85}; 4.85 4.86% 4.84 4.85% 4.84 — eee ae oe = 
eae 3.28% 3.09% 3.90 3.09% 5.2414 5.17% 3.28% 3.09%, 3.9014 3.09% 5.29% 5.18 nited States .....-403 228 424 250 
19.28 ~—Belgium ....... .+» 3.20% 2.924% 4.54% 2.92% 5.06% 5.03 3.30 2.93 4.55 2.93 5 07? 4 S] 03% anada 36 14 54 34 
19.28 —Switzerland ....... 19.36 19.33% 19.36 19.23% 19.34% 19.32% 19.38 19.35% 19.38 19.24% 19.36% 19.34% ___week Ended : 
BEE IE i cscseenccncs 4.01% 4.001% 4.03% 3.99% 4.11% 4.10 4.02% 4.005% 4.04% 3.99% 4.11% 4.10% “May 8, "24. May 10,'23 
40.29 —Holland ............ 40.18 40.15 40.23 40.02 40.21% 40.14 40.20 40.17 40.25 40.04 40.251 40.18 Ov ae 
19.30 —Greece ........ sae Se 1.23% 1.534% 1.23% 1.87 1.82 1.27 1.23% 1.53% 1.23% 1.90 1.85 | Tot. $5,000. Tet, re. 
CEM MD ow isccaseooxs 14.39 14.36 14.49 14.06 14.63% 14.51 14.41 14.38 14.51 14.08 14.65% 14.53 East 1 = * + 
26.28 ~—Denmark .........- 26.15 26.06 26.30 24.64 18.95 18.82 26.17 26.08 26.32 24.66 18 97 18 84 | 1K oe 98 64 102 62 
26.80 —Sweden .........+. 26.77 26.72 26.83 26.72 26.78 26.73% 26.79 26.74 26.85 26.74 26.80 26.75% Bas5 2. a a 
26.80 —Norway ........--- 21.85 21.48 21.94 20.26 17.02 16.79 21.87 21.50 21.96 20.28 17.04 16.81 ae scale 
SAG I £ncccsccscas. Oe .04 07 .03% OT 05% 15 13 15 13 13 12 United States 376 226 356 194 
48.66 Calcutta ........-.. 36.25 36.19 36.99 35.88 36.16 36.00 36.37 36.31 == — 36.28 36.12 ‘anada ¥ . 40 16 57 27 
: —Hongkong ......... 56.38 54.75 58.75 53.63 55.00 54.88 56.50 54.87 58 53.75 55.12 55.0 
neon —Seling Bene iates 75.00 75.00 79.25 74.00 77.00 77.00 75.12 75.12 79.37 74.12 77.12 77.12 FOREIGN BANK STATEMENTS 
108.82 -—Shanghai ........-. 73.13 7150 75.63 69.63 74.88 74.375 73.25 71.62 75.75 69.75 75.04 74.54 BANK OF ENGLAND 
40.83 —Kobe ...........-. 46.96 4646 47.40 43.13 4200 41.88 47.08 46.50 47.52 43.25 4200 41.88 aaa «Mays 
50.00 —Manila ...........- 49.75 49.75 50.125 49.75 49.63 49.50 50.00 50.00 50.375 50.00 49 75 49.62 | Total reserve .......-- £23,997,000 £23,665,000 
42.44 —Buenos Aires..... 40.31 39.87 41.43 38.87 39.50 38.63 40.41 39.97 41.55 39.00 39.60 38.73 Circulation 11.2 +-141,651,000 141,196,000 
Be Sonia ga 1456 1437 15.06 1381 1065 1010 1461 1442 1512 1392 10.70 10.1 | Bullion 218262; 000 
2383 —Germany ..........2381 2381 281 2381 2382 2380 23.81 23.81 23.81 23.81 23.82 23.80 Other securities “68:67, 000 
20.46 —Austriat ...........44.125 14.125 14.125 14.125 14.125 14.125 914.125) 14.125 14.125 14.125) 14.125 14.125 | Qeeee Seems... as? 
19.30 —Poland ......-.-.--.10.50 10.50 16.00 10.50 19.25 19.21 10.50 10.50 16.00 10.50 19.25 v.23 Put ie deposits (eka: 21,265,000 16,701,000 
26.26 —Czechoslovakia .... 2.96 2.96 2.96% 2.96 296% 2964 296 2.96 2.96% 2.96 2.90% BANK OF FRANCE 
19.30 —Yugoslavia ........ 176% 1.76% 177% 1.76 1.624 1.61 1.76% 1.764 1.77% 1.76 1.62% Che team a semen.) 
19.30 —Finland ............ 2.524% 2.52% 2.52% 2.52 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 2.52% May 5. April 28. 
19.30 —Rumania .........- 37% .32 464  .32 48% 464% 37% .32 46% 32 4814 46% | Circulation ........... 53,181,340 52,208,223 
20.31 —Hungary .....--++. .00144% .0014% .00144% .0014% .0014 .0014 00141, .0014% .0014% -00144, 0014 0014 sold on hand..... . 5,548,422 5,548,409 
*The figures given under “demand” are offered and bid rices for 500-ruble notes, while under ‘cables’ d are t he 100-ruble notes. | Silver qo nae: eee a 2 P a 
< 4 a OL | yeneré ae § & . ’ ’ 
+Price of ore Austrian schilling, representing value of 1 ,000 Austrian crowns. Previous quotation for cro e ere nin Sane eeT 4° 189 653 
$14.12% per million crowns. | Advanced to State.... 35,250,000 35,150,000 
_| Other advances ....... 2,487,065 2,412,939 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS-TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION i NOT ADJUSTED FOR SEASONAL VARIATION 
24 4 a 
| ce ws Se eos 
” | | " F 
| a a8 % ” 
< | e| Mal iL INT & 
ial Pes| 3 ae AT oT HP 2 
6 | 8/8 iv Ueviir Set Wt 8 
' 
: 3} fy; jf |] gs 
F3 16 416 Z 2 + + 2 
= s ° ' } | 
2 2/5 y | Pa 
© ©15 t re) 
12 75 i 1 iL 1 | i l2 L 1 4 
1919 1920 192! 1922 1923 1924 1925 1926 SEP OCT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Totai Tot, Outside 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond. Atlanta, Chicago, St. Louis. Minneapolis. Kansas Cy. DaHas San Fran. 12 Dists. N. ¥. City. N. Y. City. 
514 736 087 $1,550,659 15,451 188,608 ,017 157,539 206 $13,805,672 $7,560,753 $5,244,919 
Bey og 1908. Mh1a 189 +f So 008 32196) Tee a8 ee iat bgt + Oee a0 533307 +155 '901 e019 +e oT ton gee *12'443 206 y 979,094 5,469,114 
fits ¢ te.......... 617,329 7,895,485 554,336 699,025 315,772 282,538 1,494,881 302,054 193,676 299) 285 157,709 ty on 13,457,161 7,546,425 5,910,736 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS BILLIONS OF DOLLARS © 
es | 2 - uo ~ S z 
100 —— 100 | Way E ri F _ a 
2 24 $a 2 Ow 
| of S¢/< - 3 
¢ | a $$ 
5 } sob |i: - 2 © 
80 [25 EE: 2 neneei <a e m 
z _ Z oa 
ul ren... ni rt ° $2 
Y tr ot au 
uw § x 9 
s = 
QO 60 a a Se — | a8 
= “g> 
| rz 46 
40 1____1 ___ — — 40 . A ‘ . 8 
1924 1925 1926 + . sence a OF DOLLARS pr 4 











rhe latest date fur which dutta are pit is May lute for May 1 received too late for plotting Latest date plotted Apri 












































Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES (000 omitted. ) 
(000 omitted) Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
All Reporting Member Moy 12. 4 5, aay 3. May 12, May 5, May 13 
New York.—— ——Chicago Banks. RESOURCES 1926. 1926. 1925. 1936. 1926 1925. 
May 5, April 28, May 5, April 28, May 5, April 28, Gold with Federal Reserve 
1926. 1926. 1926. 1926. 1926. 926. agen | ee .$1,471,677 $1,414,141 $1,581,014 $368,595 $328,700 $356,393 
Number of reporting banks 59 59 46 46 705 706 om redemption ‘fund with 
Loans and img we gross: (a. EN Seasceccsens 46,657 45,892 47,968 8,962 10,290 7,675 
Secured by U. S. Government — sip : Paambane 
Slisaticns tsitnen bananas $57,233 2,313 $21,105 $16,421 $172,301 $163,749 Gold held exclusively 
Secured by stocks and bonds. 2,008,062 1, 592 581,318 585,556 5,318,982 5,289,965 against F. R. notes....... $1,518,334 $1,460,033 $1,628,982 $377,557 $338,990 $364,068 
All other loans and discounts. 2,401,540 2,370,143 697,113 694,167 8,513,461 8,495,157 Gold — ~~ fund with 
—_—_—_- —— —- ——_———— F. R. Serre 646,954 700,106 614,256 212,398 221,236 193,549 
Total loans and discounts $4, 466, 835 $4,409,048 $1,299,536 $1,296,144 $14,004,744 $13,948,871 Gold ona gold certificates 
Investments: held by banks........... .. 638,292 632,397 610,267 367,651 365,716 335,095 
U. S. Government securities.. 905,449 895,045 165,892 164,349 2,539,257 2,533,270 — - ~ 
Other bonds, stocks and se- Total gold reserves....... $2,803,580 $2,792,536 $2,853,515 $957,606 $925,942 $892,712 
curities ...... Sicscecscces Gee 887,681 205,114 203,743 3,055,208 3,042,865 Reserves other than gold.. 163,159 158,045 140,721 44,426 42,355 33,679 
Total investments...........$1, 794, 813 $1, 782, 726 $371,006 ~ $368, 092 “$5, 594, 465 “$5, 576, 135 Total fGmOPVGS...... 2.0000. $2,966,739 $2,950,581 $2,994,236 $1,002, 932 $968,297 $926,391 
Total loans and investments... 6,261,648 6,191,774 1,670,542 1,664,236 19,599,209 19,525,006 Nonm-reserve cash ........... 60,486 57,198 56,366 17,261 15,831 16,966 
Reserve balances with F. R. ae Seco: s. Govern- 
Cashin vault 2220020020020: ORR aaeas “Shere «Shier Sete Sie T49 ment obiigations...."-.... 251,674 302,280 161,263 $4,204 «138,038 44,744 
Net demand ¢ deposits... ...":) 5,045,593 5,038.589 1,160/974 1,138°409 12,881,714 12,829,008 -—- Other bills discounted... . .. 224,740 = 244,901 177,459 22,841 28,138 27,765 
ns 9565909000000 he 835,962 833,534 502,690 501,776 5,562,208 5,555,469 . 4 "2 - ene ane 
G "921" " ‘ Total bills discounted.... $476,414 $547,181 $338,722 $107,045 $166,176 $72,509 
Government deposit tei cceeg tld 42.828 8,908 9,342 231,747 240,827 Bins bought in open market. 228,162 213,384 282,986 70,181 «58,257 89,572 
with R. banks: U. S. Government securities: 
Secured by U. s. Government DEED ddabedasevs cdvcsedna 100,033 99,092 85,377 11,762 11,762 11,085 
obligations .............. .. 113,950 81,732 5,040 6,420 222,146 191,387 Treasury notes .......... 163,223 = 162,513 270,988 39,562 41,463 99,090 
All other..... bee woes Whe 13,897 13,151 4, 728 2.211 121,490 114/255 Certificates a “indebtedness 132,116 133,721 23,612 25,825 27,545 2,222 
Total borrowings from \ F. R. - ag Ree ey ee Cane Wn ae Total U. S. Government | 
BE acd ceecctscs $396,262 $395,326 aes 977 $77,149 $80,770 oai2, 397 
ED dnccaccwtte -.«» $127,847 $94,883 $9,768 $8,631 $343,636 $305,642 Other aocurtics .............. 4.635 4.635 a ee 
Foreign loans on gold....... 7,401 7,500 10,500 2,028 2,055 2,835 
i ies. " ,013, y 1: 
TOTAL LOANS enCURED BY STOCKS AND BONDS OF 60 REPORTING Due from foreign banksns ts wee Bi - a 640 yan — yee: e - a ts 
RK ncollec 2864600 x ' . ’ . 
YO CITY MEMBER BANKS Bank premises .......: rhea 59,651 59,554 59,498 16,714 16,714 16,710 
(Thousands. ) All other resources ........ 16,804 16,831 22,581 5,538 5,446 6,344 
For Own For Out-of- $1 q $1 419 847 
y po Ftd eure a Banks. Cte Total. Total resources .......... $4,908,211 $4,897,349 $4,836,938 $1,467,969 $1,464,608 $1,419,847 
May 5. - ov .. $974,957 $1,007 $506,703 $2,489,391 LIABILITIES: 
April Se seheas - ‘ .... 887,940 003° 681 542,076 2,463,697 


Federal Reserve notes in ac- 














oe ee Mrapeeee sete $1,675,535 $1,672,016 $1,676,204 $367,812 $369,322 $334,064 
eposits : 
‘ ember bank—reserve ac- 
Comparative Statement of Federal Reserve Banks ete eters "2,198,512 "2,280,801 2,153,998 843,604 851,821 836,242 
) ah eee a 2 79 Tso 0 'srs ates 
iti oreign bank .......... we é 1 ; 1 
Condition May 12 Gina? aeoeeie CO 39°983 22225 10,396 12'742 11/471 
Gold. Total Bills Total U. 8. F. R. Notes in Due Members Ratio r ie or: A 
District Reserve Piscounted. Govt. Secur Circulation. Reserve Acct. &c. Total deposits ............ $2,245,684 $2.286,038 $2,200,030 $861,338 $870,481 $856, 248 
Besten. dienbnae .$217,787,000 $22,172,000 $17,289,000 $140,060,000 $143,891,000 83.5 Deferred ouptabiity items.. 627,899 581,175 614,531 140,463 126,658 135,773 
idadas of . 957,606,000 107,045,000 77,149,000 367,812,000 843,694,000 81.5 coe DE Bilcsetecessecess: se 122,186 115,270 35,223 35,190 31,523 
Philadelphia osawvees 212,413,000 45,364,000 23,723,000 142,891,000 133,697,000 78.8 PE: (605d) sasucae eset o-04:< 220,310 220,310 217,837 59,964 59,964 58,749 
Chevelama =... cscs. 272,405,000 69,384,000 37,118,000 198,854,000 179,547,000 73.2 All | other liabilities. .......... 16,375 15,624 13,066 3.169 2,993 3,490 
Richmond .... . 79,154,000 43,065,000 9,343,000 , 756,000 64,627,000 62.6 ~ 7 —— 
Atlanta .... . 199,037,000 30,620,000 5 one 186,802,000 74,007,000 79.3 Total liabilities .......... $4,908,211 $4,897,349 $4,836,938 $1,467,969 $1,464,608 “$1,419 419, ), 847 
DEED ocecccceces 367,159,000 55,216,000 59,823, 183,216,000 319,546,000 76.2 Ratio of total reserves to de- 
eee 50,881,000 22,227,000 27,342,000 37, ,000 81,689,000 58.7 posit and Federal Reserve 
Minneapolis ....... 73,594,000 7,120,000 19,828,000 62, 000 49,568,000 67.0 note liabilities combined. 75.7% 74.5% T7.2% 81.5% 78.1% 77.8% 
Kansas City......... 80,325,000 18,628,000 37,739,000 62,010,000 85,192,000 57.5 Contingent liability on bills 
Dallas ....... . sees 44,847,000 9,389,000 33,334,000 35,506,000 55,337,000 55.0 purchased for foreign cor- 
San Francisco.. 248,372,000 46,174,000 49,800,000 185,558,000 162,717,000 72.4 ere $64,735 $65,509 $42,828 $17,553 $17,126 $11,036 
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Week Ended Stock Sales and Price Averages Saturday, May 8. 
















































































































_ COMBINED RAILROAD AND ‘ROUSTRAL STOCKS INDUSTRIAL STOCKS 
yee —,—_— - —__—6 200,— — po 6 
| | 
| | 
| r 
140}- | - {5 1g0} + (age YT 15 
ae 
| | WEE RA 
CLOSING PRICE | | =. 06 - } | 
| 50 STOCKS } z | 
: 120}— = i 42 160}— t \4 
x | “”) 
} < | | y 
” = : a | nul < 
Y [WEEKLY PRICE RANGE] 1) I yo x 
< |___so stocks | 3 < | Un) > 
z Niinu rn | 
a U ° 
2 | rn a 
RAGE ‘DAILY “SALES 2 } =] 
AVE | j = 
| 80 T _ALL STOCKS ry ms 42 120+ - + => } } —- jo = 
; )\/VV | “arsenal | rn N\A 
| A ; 
ARM \ Mp \ VS T\V/VY 
\P WV \ f{ A y es VA, | 4 /\, 
60}- — t T — + ' 100;-—— a eae ¥ t \ i! 
oa 
50 STOCKS j A\ nA . ERAGE DAILY SA } 
— herd Sue MALAY ea Wn 
—— {= Ye” | \ com ah Om) = aye , ™~ "7 a pe | Vv \ | 
4 | = eo a a Pe: 1 - = . ; ~ t “ .¢] | 
JAN FEB aa APR MAY JUN JUL AUG SEP OocT NOV DEC JAN FEB MAR APR MAY JUN JAN FEB MAR APR May JUN AL AUK v JAN FEB MAR AFR MAY A 
1925 1926 925 ; 1926 J 
camnncny a a 
R ROA Kk Cc | 
TWENTY-FIVE RAILROADS AILROA . re | 
| Net Same Day Net Same Day 120r T ee ee 
\ ° High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr 
May 3.. 87.58 86.07 86.53 —1.33 78.36 > ed a = Si se - 4 hy = | | 
ay ; y . . . | 
May 4.. 87.21 85.94 87.02 + .50 78.38 May 10.. 86.60 85.92 86.27 ‘3207781 
May 5.. 87.75 87.05 87.34 + .31 78.76 | May 11.. 87.03 86.21 86.56 + .29 78.39 | 
May 6.. 87.61 87.20 87.40 + .06 78.74 ' May 12.. 87.38 86.62 86.95 + 39 78.37 . t | j800 
TWENTY-FIVE INDUSTRIALS | Tasy PRE RANGE ' Easton Ind. 10 4 
Net Same Day Net Same Day 5 F | Qo Dall e) © 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. _ = : : 1) I 
May 3..148.67 145.50 146.54 2.58 138.27 | May 7..147.90 145.84 146.24 1.37 139.70 cle “OG sonata | ‘ibe 
ay . 146. 5 146.41 4+ 1 : | ~ Ugo DOE a 
May. 4..147.57 145.32 147.32 + .78 138.76 | May |8..146.52 145.93 146.41 HH iese | |= | re 
May 5..147.95 146.91 147.27.— .05 139.67 | May 11..146.60 145.04 145.44 — 26 13987 | |4 | no 
May  6..147.98 146.95 147.61 + .34 140.12 May 12..146.92 145.22 146.08 + .64 139.76 2 Qa 
- aa t aoos 
COMBINED AVERAGE—SO STOCKS | AN _— j > 
Net Same Day Net Same Day } f £ 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. \ | n 
May 3..118.12 115.78 116.53 —1.96 108.31 sey i. 7? gr 116.49 —1.01 109.16 | \\ ¥ \ 
417. 115. 117.17 5 ay 8..116. 116.18 116.50 + .01 109.02 \ \ | x \V sat 
May 4..117.39 115.63 + Gf 108.57 | May 10..116.57 115.15 115.98 — 52 108.65 || ao) \ BAAR Vv as 
May 5..117.85 116.98 117.30 + 13 109.2 May 11..116.81 115.62 116.00 + 02 109.13 \VV A } \/ /\/\ | 
May 6..117.79 117.07 117.50 + .20 109.43 | May 12..117.65 115.92 116.51 + 51 109.06 VV Ar” PS | y VY ¥ \ \ \ | 
‘ fi | 
} — "= \ rel Ps \ heel NN | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. | ave RAGE Oat ¥ . = 
Weed Ended —Same Week 20L = 1 C 
May 8, 1926. 1925. 1924 a an a a eM ; oe ae 
INI cg eee cedsdddeanmecas: lepiaddaeoen 1,523,980 1,306,876 624,877 : = 1926 — 
RE EEE gu eog caw ss ack ccuanaey 658,763 1,963, 13 ? 
Thursday _potae eth poe 9 apm eioS ; 601,098 779:809 $79'65 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. 
REE RRS eer er ie er 796,410 1,645,580 457,365 Amount of railway and industrial shares nprising the week’s total dealings, com- 
Baturday ........ccccceccesscccccccvcvcccsecs 354,130 900,700 438,940 pares as follows with last year 
—_ - —— Ww i Ended Same Week 
PD En ncctucdeepeonrde-cdcesessueess 4,949, 354 9,131,323 3,161,153 M 8, 1926 1925 q Changes 
I ca pha baebebeds s Koameddbnccases 162' 236,949 148,634,362 88,241,093 Railroads .. ; x3 1.874 1.750.340 1.248.466 
Monday, Moy eee , pais 1,187,668 1,691,728 747,021 Industrials ....... 4,447 484 7,380,983 2,933,503 
Tuesday a3. iuresias 756,376 1,636,286 520,325 
Wednesday, 1 ay 12. rr 969,652 1,476,556 684,330 Total eo 1,949,354 9,131,323 4,181,969 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. | High i -.. Low 
Satna aeweoweetee 4 ’ ’ eee es. CC 1916 0 ov. 50.91 Apr 
, 1926... 139.16 Feb 109.63 Mar 1923 . 92.52 Mar. 77.15 Oct. ae hgadichalat ‘* $0.59 “4nd 1915 . "94.13 Oct. 52 99 Feb 
BI cian accusccmees 138.21 Dec. 101.16 Mar. Le Oe re 93.06 Oct. 66.21 Jan. | See eetana 80.16 Nov . 73.30 Jan 57.41 July 
No xsi a's.ct amuse 107.23 Dec. 82.26 Apr. SRE EE Re 73.13 May I FBR oanccsseciccscos 90.46 Jan . 79.25 Jan, 63.09 June 














Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, May 8. (Total Sales 4, 949,354 Shares.) With Closing Prices, Wednesday, May 12. 





Range 








Yearly Price Ranges. Amount _ -Last I dend Mi Sat., Wed 
1924. 1925 -1926 Range .-————_,, STOCKS Capital Date Per Pe Ma May 8. W eek’s Week May 12 
High. Low. High. Low High "Date. Low. Date. (and ticker abbreviations) Stock Listed Paid nt 4 Low Last Ch'ge Sales ose. 
64 61 164% ~«62 84% Feb. 1 71% Jan. 12 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Apr. 15 € $1 2 12% 7 72% 73 “< 600 72% 
Sa My - on 50 Feb. 27 44 Mar.30 Abraham & Straus (sh.) (AST).. 155,000 ee 44 
* ji . ee 108 Mar. 30 104% Mar. 19 Abraham & Straus pf a mat 4,500,000 May 1, ‘2¢ Me Q i | 107 107 M 2) 
83% 73% $ 117% 90 116 = Apr. 26 99% Mar. 18 Adams Express (AE) .. 12,000,000 Mar. 31, ‘2¢ $1.5 2 10O% 11 Ys 100 
16% 6 20 13 18% Jan. 29 10 Mar. 19 Advance Rumely (RX) iene 13,750,000 ; 1 , 10% 10% 1% 500) 
S 28% 624% 7 63% Jan. 28 “ Apr. 1 Advance Rumely pf. : 12,500,000 Apr. 1, ‘2¢ ri ) 0) WO 1% 2M) 1814 
il nee 12% 7% 9% Jan. 4 Jan. 23 Ahumada Lead ($17 (AU A) 1,192,018 Apr fi 2¢ 2 8 85 8 8 % } UM 54 
93 67% 117% 8% 119% Mar. 11 ore Jan. 16 Air Reduction (sh.) (ADN)......... 201,178 Apr. 15, ‘2¢ $1 2 109% 111 - 2% 4,204 111% 
14% 4% 15% 9% 16 Feb. 10 May 8 Ajax Rubber (sh.) (AJ) , . 500,000 Dec 15 UI $ } 1% 9% 9%, % 7,80 RS, 
$a ; 110% 103 111 Mar. 1 ore Mar. 24 Alabama & Vicksburg (ALM).. 4,200,000 Oct 1 ? 108% 
ly Ue 2% 1 2 Jan, 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU) ‘ .. 13,967,440 : 1% 1% % Wt 
a im “a 27% May 3 27 May 4 Albany Per Wrapping Paper (sh.) (ANW) 96,000 27 27 . 21) 
193 193 203 203 #203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS)...... 3,500,000 Jan 2 2¢ 4 a #203 =i 
- ‘ *103 *103 . Trrer Allegheny & Western (AY) 3,200,000 Jan 2 2 SA *103 
oi an ‘2 0 Mar. 15 48% Apr. 1 Alliance Realty (sh.) (ANR) ‘ 120,000 Apr. 16, ‘2¢ Ok . 4844 
122% BIL 133% 119 142 Apr. 20 131 Jan. 6 All-American Cables (AAC)... 27 586 000 Apr. 15 » 1% , ; 139% + 3% | 
87% 65 116% 80 142 Feb. 13 106 Mar. 30 Allied Chemical & Dye (sh.) (ACD) 2,178,109 May 1 re $1 113% = 44 BOK 114 
118% 110 121% 117 121% Feb. 15 132% Mar. 20 Allied Chemical & Dye pf.. 5 we 39,284,900 Apr a | 120% % 4M 














73% 41 s% si” 94% Jan. 13 78% Mar. 20 Allis-Chalmers Manufacturing (AH) 26,000,000 Feb. 15, ‘26 1 ) + 82 8U 80 2 1,400 Na 
104% go 1098 103% 110 Jan. 4 105 Apr. 7 Allis-Chalmers Manufacturing pf . 16,500,000 Apr 1h 7; 1% ) 4” ; 109 109 - 1i) 
x i ci 264% Apr. 23 24% Mar. 29 Amerada Corporation (sh.) (ARC). 713,300 Apr. 30, ‘2¢ $4) Q 25% 254% 25% - % 9,900 25% 
17% ™ 29% 13% 34% Jan. 14 15% May 3 American Agricultural Chemical (AGR). 3,322,100 Apr 15 21 2 4 15% 16% - & 7,900 16% 
49% 18% 82% 36% 94 Jan. 4 544% May 1 American Agricultural Chemical pf... 28 .455.200 Apr. 15 1 1} ‘ ‘ 55% 57% + % 8,400 57 
- . 44% 38% 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN) 4,945,250 Apr 1, "26 $6 . 42 sT% 41% + 3% 65K 41% 
56 52 58% 53% 57% May 3 5) Jan. 15 American Bank Note pf. ($50) 4,495,650 Apr 1 26 Th Q : I7% years + &% 100) 
49%, 36 43 29% 38% Feb. 5 23% Apr. 8 American Beet Sugar Company (sh.) (ABS) 150,000 Jan. 30, ‘2¢ 1 Q ‘ 25% 25 25 — 1% AL 2h 
> . 87% 78 83 Feb. 24 75 Apr. 16 American Beet Sugar pf.. 5,000,000 Apr 1 r¢ i 79 ° 
22% 4 26% 34% Jan. 4 19 May 4 American Bosch Magneto (sh.) (BOS) 207 399 Apr 1, '24 $1.2 19 19% -1% 5. GOK 17% 
102 76 165 gO 180 Feb. 2 113% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157.349 Mar. 31, ‘2 $1.50 8 + 116 116 - 2% 2 200 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry vf 9,600,000 Mar 31 » 1% 115 113% 
; va NSM 47% 48% Jan 4 30% Mar. 29 Am. Brown Boveri Electric (sh.) (B¢ Vv). : 392.558 Apr. 20, °26 Pik 35% % 6,200 35% 
gs GO, 97% Jan. Lf 86% Mar. 31 Am. Brown Boveri pf. ‘ 3,000,000 Apr j 2¢ 1% 2 14 97 96 +1 1,200 
sa ‘ 49%, 474 58 Feb. 20 38% Mar. 30 American Can ($25) (sh.) (AC “i Ae 61,849,950 May 15, ‘26 Oe Q 4 45% 43% -2 98.500 43% 
110 109 121% 115 125% Feb. 26 121 Jan. 4 American Can Company pf. cénceee 41,233,300 Apr. 1, ‘2¢ 1% 2 125% 125% 125% 300) 125% 
. 11% 97% 114% Jan. 12 91% Mar. 31 American Car & Foundry (sh. ) (APY 600,000 Apr 1, '26 $1.50 2 9 9 Y3i4 K 1 Bin 93% 
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Stock Transactions—New York Stock Exchange—Continued 
















































































r————- Week's Range.-———, 
Yearly Price Range es .—— —_—_—_—— Amount r-——-Last Dividend..———,_Mon., Sat., Wed., 
Wwe 1925 -1926 Range. - STOCKS Capital Date Pe Pe- May 3. May 8. Week’s Week's May 12. 
High. low. High. Low High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge Sales. Close. 
125 118% 128 12 Apr. 24 23% Apr. 7 American Car & Foundry pf... 30,000,000 Apr. 1, °26 IN Q os Se oe 128 reper ‘ 
25 21% 26% 23 Jan. 2 "3 Mar. 30 American Chain, Class A ($26). (ACN). 8,750,000 Apr. 1, '26 50c 8=6—Q 24% 24% 24% 24% . 1,100 ee 
0% 14% 62 51 Jan. 4 37% Mar, 31 American Chicle (sh.) (CCH)....... 88,484 Nov. 1, '20 1 ee 40 40 40 40 —-2 100 os 
38 23 5B 47% Jan. 7 34% Mar.31 American Chicle certificates :. ). iabee 01,482 er - 39 39% 39 39% - &% 600 39 
ee ee 92 97 Apr. 30 89% Mar. 9 American Chicle prior pf. => ; . 343,146 Apr. 1, ‘26 1% Q os ae o% 97 ; ae 
a 90 9) Jan. 18 87. Apr. 30 American Chicle prior pf. ctfs. (sh.)...... $84,534 Apr. 1, "26 1% Q . 89 esses 
7 3% 6% 7 Mar. 13 4% Jan. 5 American Druggist Syndicate ‘$10) (ADS).. 5,456,160 Apr. 15, '25 30c Cs 5% 6% 5 6% = 6,200 
164% SS 166 140 Jan. 6 105% Mar. 31 American Express (AM).............+.+. 18,000,000 Apr. 1, °26 1% Q 115% 115% 115 115 — 2% 200 - 
is ne 51% 42% Jan. 2 17 Apr. 14 American & Foreign Power (sh. ) ore) Kee 880,276 .....- ; Se 18% 19% 17% 17% — % 7,800 18% 
. - o4 98 Feb. 13 89 Mar. 37 American & Foreign Power pf. (sh.)......... 345, Apr. 1, ‘26 $1.75 Q POS, 91% 90 91% + 14 600 90 
132% 93 142 131 Jan. 2 108 Mar.30 American & Foreign Power 25% paid.. , 82,405 Apr. 1, °% 43%c Q +s * = 110 . cece oa 
14% 7% 14% 17% Feb. 9 7% May 7 American Hide @ Leather (HI).............. Te iar a be 9% 9% 1% 7% — 2% 7,600 8 
72% 50% 15% ny 67% Feb. 9 38% May 7 American Hide & Leather pf................ 12,548,300 Oct , 20 1% =. 42 42 Ye — £ 9,000 38 
4: ae a we 26% Apr. 20 25% May 5 American Home preteste (aH0) Re 300,000 May 1, ‘26 20 M 26% 26% 25% 25% =~ 1,700 25% 
96 72 139 RS 135% Jan. 7 108 Mar. 31 BO TR GD a 60 6 60-60:00.008bb600460060008 9,852,000 Apr. 25, °26 2 Q 123 124% 120% 123 — 1% 4,400 123 
83 75% 86 74% 86% Apr. 27 82% Jan. 13 American Ice a aviegkadetebabinneteneeie 15,000, Apr. 25, °26 1% Q 84 84 84 —1 100 8414 
35% 17% 14% 32% 46% Feb. 16 34% Mar.30 American International (sh.) (AD).......... 490, Sep. 30, °20 1 “- 36% 37% 3A% 35% % 4,000 su 
12 10 20 11% 15% Jan. 4 12% Mar. 31 American-La France Fire he Ahie) (AFG). 4,493,000 Feb. 15, °26 2he Q 13 13% 13 13 HOO 12% 
103 95 100 95% 101 Feb. 15 95% Mar. 1 American-La France Fire ae # Fe re ,000, Apr. 1, ‘26 1% Q os 96% 7 
28% 13% 10% 20 52% Jan. 4 28% Apr. 21 American Linseed (AL). . 16,750,000 Mar. 15, "21 % .. 29 30% 29 294% — % 1,000 2% 
53 30 BY 53 8 Jan. 4 7 Mar.31 American Linseed pf................. ; . 16,750,000 Jan. 1, "26 1% Q 78% 78% 78% 78% a | 1m : 
100% TO% 144% 104% 119 Jan. 4 90% Mar. 31 American Locomotive (sh.) (ALO).......... 500, Mar. 31, ‘26 2 Q 97% 97% 95 95 — 2% 7,000 93% 
120% 1164 124 115 120% Feb. 11 117% Mar.31 American Locomotive pf..................++: 25,000,000 Mar. 31, '26 1% Q +. 7 .- 119% cece , 
5 38% 57 45% 57 Feb. 16 47 Mar. 30 American Metal Company ish.) (AMM)...... 593,973 Mar. 1, °26 The Q 50% 50% 49% 50% — & 3,300 bet) 
114% 107% 19 111 120 «=6Feb. 6 113% Apr. 15 American Metal Company pf............... 5,000,000 Mar. 1, ‘26 1% Q os e- . 113% oe 
95% 82 100% 90 98 Jan. 14 93%, Mar.15 American Piano pf. (AMP)....... coscsccccee C60RC00 Apr. 1, 3 1% Q -» - +. 95 . . 
136 944% 122% 89% 120% Feb. 13 106% Mar. 30 American Radiator ($25) (ADT)............ 31,064,025 Mar. 31, 26 3) Q 110% 112 109% 110 1 2000 111 
125 120% 130% 125 29 #«6Feb. 23 199 Feb. 23 American Radiator pf..............ccccccces 3,000,000 Feb. 15, °26 1% Q - ee ee 129 om as 
83 TIM 84 16 78% Mar. 10 77% Mar. 31 American Railway Express (ARX)........... 10,367,100 Mar. 31, ‘26 1% @Q 17% 77% 77% 77% My 100 78 
48 25 z 48 74 «Jan. 5 63. Mar.13 American Republigs (sh.) (APU)............ 200,000 Sain whe ad : i: 64% 64% 64% 64% 100 
35% 76% 36% 63 Jan. 8 42 Apr. 14 American Safety Razor (ARZ).............. 20,000,000 Apr. 1, '26 %e Q 46% 418% 46% 47% + % 2,900 ‘ 
15% 10% 14% 5&% 11% Mar. 12 5% Jan. 2 American Ship & Commerce (sh. ) (ACS)... 669,243 javeneees «se es 9% 10 9 9% + &% 2,900 8% 
100% 57% 144% 90% 144% Jan. 7 100% Apr. 21 American Smelting & Refining (AR)......... 60,998,000 May 1, '26 1% Q 118 118% 114% 116% —2 34,200 116% 
10™ OK 115% 105% 117% Jan. 30 112% Mar. 3 American Smelting & Refining Company pf.. 50,000,000 Mar, 1, ‘26 1% Q UM %iH™ 117 x117 + 1% 300 aa 
15 134 154 138% 165. Feb. 9 137% Mar.30 American Snuff (SNU)............0.cceceees 11,000,000 Apr. 1, ‘26 3 Q 40 140 1: 138 — 2% 600 138% 
100 ot 102 98% 102% Mar. 9 100 «Jan. 23 FE TEE Dl etin 06 savdcnddnkeonateonst 3,952,800 Apr. 1 , '26 1% Q oi 100 : 100 
aa as 7 375 46% Jan. 14 40% Mar. 30 American Steel Foundries (sh.) (FJ)........ 902,745 Apr. 15, '25 75e Q 41 41 40% 40% % 2,300 40 
109% 101% «=113% 108 115 ‘eb. 23 11! Apr. 9 American Steel Foundries pf................. 8,866,800 Mar. 31, ‘26 1% Q os es : 113% sae 113 
61\ 36 77% 47% 82 Feb. 5 65% Apr. 14 American Sugar Refining Company (8)...... 45,000,000 Apr. 2, °26 1% Q 69% 691, “7 68% - %& 3,700 69% 
99% 77 104% 91 105 Feb. 26 100% Mar, 30 American Sugar Refinjng Company pf....... 45,000,000 Apr 2, °26 1% Q 101 101 101 101 —1 100 102% 
28% % 24% 6 14% Jan. 11 8% May 1 American Sumatra Tobacco (AMS)..... ..++ 11,362,200 Aug. 1, "21 2 ee 9% 11% 0 10% + 1% 4,000 9%, 
3 ae de 17 May 4 14% Apr. 28 American Sumatra Tobacco opt. A ctfs...... 2,716,600 ......... 17 7 17 17 + 2% 300 vs 
69 2 120% 28 . ‘ i ‘ i American Sumatra Tobacco pf....... ; -. 1,963,500 Sep. 1, °21 3 F ae sa as 105 rr : P 
43% 38% 47 37% 41% Feb. 10 39 = Apr. 23 American Telegraph & Cable (ACE)......... 14,000,000 Mar. 1, "26 1% @Q 39 39 39 39 on 100 , 
14% 121% 145 130% 150% Feb. 15 41 Mar.29 American Telephone & Telegraph (ATT)..... 923,966,400 Apr. 15, °26 2% Q 146 146% 144% 144% 1% 7,400 144% 
2% 121% 8&5 121% Feb. 6 111% Mar, 31 American Tobacco ($50) (AT)..........0005 40,242,400 Mar. 1, ‘26 2 Q 116% 116% 114 115% % 1,700 114 
87% 81,4 119% 84% 120% Feb. 6 110% Mar. 3 American Tobacco B ($50) (ATB)........... 57,382,900 Mar. 1, ‘26 $2 Q 14% 115% 113% «1144 % 6,700 113% 
106% 101 110 104% 111% Apr. 26 106% Jan. 4 American Tobacco Company P+ Serr §=—CO Apr. 1, '26 lly Q 110% 110% 110% 110% 100 : 
115 106 135% 108 135 Feb. 13 114 Jan. 22 American Type Founders (TY).............+.+. 6, 00 Apr. 15, 26 2 Q 123 123 123 123 — 1% 100 : 
107% 105% 111 10544 110 Feb. 13 105 Mar. 25 American Type Founders pf.............. 4,000,000 Apr. 15, °26 1 Q «< me ; 105% : , 
41% 24 76% 34% 74 Jan. 4 43 Apr. 15 American Water Works & Elec, (20) (AWW) 12,618,900 Feb. 15, °26 30¢ Q 49% 50% 47 49% — \& 7,000 48% 
101 8914 103 98 108% Jan, 27 101% Mar. 3 American Water Works & Electric Ist Ls 14,019,700 Feb. 15, °26 1% Q 102% 103 102% 103 + \% "200 
9914 o 100% 96 100 dan. 20 98% Apr. 12 American Wholesale pf. (AWH) -.«» 6,351,000 Apr. 1, °26 1% Q s 2: ee 99% ‘ ; 
78% 51% 64% 34% 42 Jan. 13 oe May 7 American Woolen Company (wy) piacaeanand 40,000,000 July 15, °24 1% ay 25% 25% 21% 22% — 3% 42,700 23% 
102% 0 Wily 69% 89% Jan. 4 66 Apr. 30 American Woolen Company pf............... 5 1% Q 2 74% 67% 10% — 2% 15,100 71% 
7 1% 7% 1% 5% Jan. 13 14 Jan, 4 American Writing Paper pf. (AW).......... 1 on 2% 3% 2% 3% + % 3000 
4 1 4 Yy 4% Jan. 13 1 Jan. 4 American Writing Paper pf. ctfs. of deposit. 2% 3 2% 3 + %& "400 
12% 7 12 7 12% Feb. 4 7% Mar, 31 American Zinc, Lead & Smelting ($25) LAS). 7% 7% ™% 1% ~ 200 
36% 24 oh 24% 48% Feb. 4 26% Mar. 31 American Zinc, Lead & Smelting pf. ($25).. $1.50 30% 30% 29 29 — 1% 1,300 28 
484 28% 3h 55% BD | Feb. 9 41% Mar. 30 Anaconda Copper oaaiag Conpeny ($50) (©). The Q 47% Ay 45 45% 2% 41,400 45% 
22% 12 48 22 5 Jan. 6 Ww Jan. 19 Ann Arbor (AN).... ‘ on 4414 44% 44h % 100 
Wie 25 67 40 69% Jan, 27 64% Jan. 71 Ann Arbor pf. . ee aS an a: 69% 
2 28% 4615 26 44% Jan, 2 36 Apr. 21 Archer-Daniels-Midland (sh.) (ADD)........ . ee 38 38 37 37 1 400 
91% 90 105 DOL, 105 Jan. 4 100 Mar. 4 Archer-Daniels-Midland pf. .............- a 1% Q ie a 100 ‘ 
R34 100 90% 97% Jan. 13 91 May 3 Armour of Delaware pf. (AMD)............- 1% Q $1 2 91 91 - \y 1,000 
s . 27% 20 25% Feb. 13 15 May 3 Armour & Co. of Ill., Cl. A ($25) (AMR “A” 50c Q 15% 16% 5 15% + & 28° 300 15 
Bs 7 16 17 «Jan. 4 6% Apr. 19 Armour & Co, of Illinois, Class B ($25).... . ™% 7% 6% 7% + & $900 7 
ee 93% go 9S Feb. 11 80 Apr. 30 Armour & Co. of Ill. pf....... tenveecewren 1% Q os 7 80% : 
ae 20 27 31% Jan. 6 18 Apr. 12 Arnold, Constable & Co. (sh.). . ‘ ee 18% 19% 18 18 \ 700 
ti 63% Jan. 21 50 Mar. 30 Artloom (sh.) (ARR)....... Ze Q te ‘ 50 
110 1% 111% Feb. 1 108 Mar. 18 BBTINOT BE oo oc ccasese + c05etessssacescece oe 1% Q oa ’ 108 
16% 14% 20% 5 23% Jan. 26 19% Jan. 2 Art Metal Construction ($10) CARED occccccss 25e Q 21 21 20% 20% + \& MW) 
3 aa 61% 416% 14% Jan. 9 37% Mar. 30 Associated Dry Goods (sh.) (DG)............ 640,000 Ma 5, 2 62¢ 40 40% 2 - 4 1,00 
nt 83% 102 ne) 102% Jan. 6 Mar. 25 Associated Dry Goods Ist gt. pendeswacah .. 13,803,100 Mar 1, °26 1% 3 a rd nn 7 % "100 
108% xo 108 101 108 Jan, 28 107% Jan. 4 Associated Dry Goods 2d pf.. (einabierasice 6,719,200 Mar. 1, °26 1% Q a ie 108 3 : 
27% 47% 32 59% Mar. 5 444 Jan. 6 Associated Oi] ($25) (ADO). ee eee ee ee 56,000,000 Apr. 26, °26 SOc Q 31% 51% 51% 51% — 1% 100 33 
130 97% 140% 164 139 Jan. 5 122° Mar.30 Atchison, Topeka & Santa Fe (A).--..-. . 232,463,000 Mar. 1, '26 1% Q 130% 130% 127% 29 ~ 1% 17,900 120% 
06% ROhe 98 bis 99% Apr. 28 94% Jan. 5 Atchison, Topeka & Santa Fe pf.......... 124,199,500 Feb. 1, '26 2% SA PRY 99 Y8% 987% + % 1,300 99 
ms 1% 11% 3 10 6Jan. 4 May 5 Atlanta, Birmingham é Atlantic (AAB)...... 30,000,000 ~=......... oi ad 1% 1% 1 - = 8.200 % 
152% 86-112 68 1474 262% Jan. 4 181% Mar.30 Atlantic Coast Line (AX)..... . «+» 67,586,200 May 10, '26 5 SA 199% 199% 195 196 6% 400-196 
23 10% 77 2 Jan. 8 33% Mar. 31 Atlantic, Gulf & West Indies S. 8. (AG)... 199,512 Feb. 1 1 5 ei 39% 38% 36% 37% — 2% £000 38% 
31% 12% 60 31 56% Jan. 13 354% Apr. 16 Atlantic, Gulf & West Indies 8. 8. Sek -+++++ 14,979,900 Jan. 3,21 $1.25 . 40 40 0 40 — 1% 200 
140% 78% 117% 959 120% Apr. 30 97 Mar. 3 Atlantic Refining (AFI) ...... 50,000,000 June 16, "24 1 al 117% 119 111% 116% => i. 36,600 116 
118 108 117% 113% 117% Mar. 3 115% Apr. 21 PE EE Blo cccncscoaccones PRE: 20,000,000 May 1, '26 1% Q 116 116 116 116 "100 
i 47 65 45 59 Jan. 6 M Mar. 4 Atlas Powder (sh.) (APW)... we 249,527 Mar. 10, '26 $1 Q 6 56 6 5 100 
93 84 Hg 97 Apr. 13 o4 Jan. 8 Atlas Powder pf..... aS HuGbaanceenes 9,000,000 May 1, ‘26 1% Q ms ia 95% 
11% 5 21 R4 ‘i% Jan. 30 10 Mar.27 Atlas Tack (sh.) (AKO)................. 95,000 *- , 10 10 10 10 - %& 4M 
33'y 18% 32% 22 28 Jan. 29 15> May 4 Austin, Nichols & Co. (sh.) (ANO). 138,893 : “s . 16% 16% 15 15% — 1% 4,200 16} 
1 79 oS 7™% 93 Jan. 6 84% May 4 Austin, Nichols & Co. pf.......... st 5,500,000 May 1, '26 14 Q 85 85% 84% 85% - = "400 - 
ay 1% 4% ” 2% Feb. 11 % Apr. 30 Auto Knitter Hosiery (sh.) (AKY). 100,000 Oct. 15, ‘23 $1 ; 1 1 1 1 + 200 
4% 3 6 3 44% Jan. 6 4% Jan. 6 Auto Sales ($50) (AU).. tea ee ase 4,029,600 ee nape 4% ~ 
16 11% 25% 12 19 Jan. 6 18 Jan. 23 Auto Sales pf. ($50).... “eceak han 2,886,735 Dec. 20, ‘25 2% j 13 
14% 104% 146 107 136% Jan 92% Mar. 31 BALDWIN LOCOMOTIVE (B) . 20,000,000 Jan. 2, '26 3 SA 1 ( — # 23 
17g 110% 116% 107 114 Feb. 6 10 Mar.31 Baldwin Locomotive pf . 20,000,000 Jan. 2, '2 a4 SA 108 108" ior 10r% - *z — 
BAY 52M 94% 71 5% Jan. 11 83% Mar. 3 Baltimore & Ohio (BO). tex .152,314,800 Mar. 1, '26 1% Q 87% 87% 85% — 17,500 864 
6614 aby 67% 62% 69% Feb. 10 67% Jan. 6 Baltimore & Ohio pf.............. .. 60,000,000 Mar. 1, '26 1 Q 69% 9%, 69% oe "300 69%, 
44% 56% 35% “6 Feb. 1 33. Mar. 2 Bangor & Aroostook ($50) (BGK) .. 38,860,000 Apr. 1, '26 je Q 401g 40% 40 40% 200 F 
95 86 100, 89 100% Apr. 29 99% Jan. 13 Bangor & Aroostook pf ‘ . 3,480,000 Apr. 1, ‘26 1% Q 1004 100% 100% 100% — ¥& 100 
39 23% 73% 35 57% Feb. 22 40 May 7 Barnet Leather (sh.) (BLR) ; 40,000 Aug. 15, '20 $1.50 ° 43% 43% 40 40 — 5 40> 
% 8 oT 94% (2 Apr. 3 SS 6Det. 3S Baoneh Lasiier pf... .......oveccsesssese- 1,000,000 Apr. 2, '26 1% Q - na, 102 
23% 14 33%— 18% 33% Jan. 2 24% Mar. 30  Barnsdall Corporation, Class A ($25) (BDL). 25,000,000 Apr. 2, °26 We Q 2H 25% 25% - 1% 5,600 25 
17% 10 + ad 16 204 Jan. 2 23% Apr. 15 Barnsdall Corporation, Class B ($25) . $8,713,275 Apr. 1, '26 50e Q 24 24 24 24 1% "300 
59 39% 53% 38% 49% Jan. 39 Mar.31 Bayuk Cigars, Inc. (sh.) (BY) 77,121 occtereass : “x 40 40 40 40 - 200 
38 254 10 88 100% Feb. 19 98% Apr. 16 Bayuk Cigars Ist pf................. 2,000,000 Apr. 15, '26 1% Q F 98% 
Sie 38% =" oon r ; Beeen Creek Railroad ($50) (ECH). 6,000,000 Apr. 1, '2€ ie Q . . 
44% 77% i 71% Feb 4 53% Apr. 13 Jeech-Nut Packing ($20) (BNU) 7,500,000 Apr. 10, "26 60c Q a7 a7 55% Pod — 1% 1,300 354 
me 1S 113% 114% Apr 114% Apr. 21  Beech-Nut Packing pf., Class B.... 1,119,500 Apr. 15, '26 1% Q ‘ ze rp 114% ¥ C 
-: 41% 37 re, Jan. 4 31 May 4 Belding-Hemingway ish.) (BEG).... aa4 415,032 Apr. 1, '26 The «= Q 33% 33% 31 31 my 4.900 
37% ta oR tos Jan ‘ 3S Apr. 12 Bethlehem Steel (BS)..... ; avene .. s+ > 380,151 oe July 1, "24 ae 40 40 38 39 1 15,100 38 
BY", 2 $4 1 | =Feb. 2 1000 0« Mar. 5 Betthlehem Steel 7% pf.... * ...-77379,600 Apr. 1, '26 1% Q = 100 100% 100 va 2500 1001 
110% we 116% 109 120 Jan. 26 114 Mar. 8 Bethlehem Steel & f 4,629,000 Apr 1, '26 2 115 5 y " , ; 
™% , 3% 8% ot 9% Jan. MM 4% Mar. 24 Footh Fisheries ion " "Eee ° 250,000 Apr. "19 0c ’ ” a i 113% e % on _ 
421, 20 v2 25 ol% Jan. 7 35% Apr. 18 booth Fisheries ist pf............-- Sede 4,998,600 Oct. 1, '20 ss 35% 
. + an ant — . a —_ . Flumenthal (S.) & co pf. (SBM). . .... 2,500,000 ee AAA ’ ~ 
. > . 2” an. 28 2 May Botany Cons. Mills A (BTY)..... ° 5,000,000 Feb. 15, °26 $1 Q 31% 31 291 \ On 94% 
4% °«OF 7% Jan. § 26% Apr. 19 -Briges Manufacturing (sh.) (BGi)....... 2003225 Apr. 26, '26 ise QO | Ooee aH sa00 ee 
6 th o ol® 3 Jan. 18 % May 4 Rritish Empire Steel (BMP)..........-- -»» 20,405,700 seseecense oe a % % NS 74 OTM = 
i 3u +6 22 270 Jan. 28 14 §6—Apr. 21 ~—sC British Empire Steel ist pf.............--... 8,032,100 Feb. 1, "24 1%. i a 14 2 : 
15% 5 4 um 1%, Jan. 1 2% May 7 British Empire Steel 2d pf........... accesses 44,092,500 : . a 2% "2% 2 2% Sigs” 500 35 
1244 1% 156% 120% 6, Feb. 1 133. Mar. 31 Brooklyn Edison (BE)............. aaeaitherd 74,307,100 Mar. 1, '26 2 Q 138% 138% 138% 139 + \ 1,100 . 
41% 13% (4 35% 60% Feb. 5 54% Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT). 768,636 Apr. 15, '26 Q 64% 65 62% 63 2” 21500 62% 
7% 48% 83% 72 86% Jan. 30 78 Mar.31 Brooklyn-Manhattan Transit pf. (eh). ; 246,038 Apr. 15,26 $1.50 Q 84 84 83 1% "200 82 
82% 56% 100% 73% 78% Jan. 11 68 Mar.30 [rooklyn Union Gas (sh.) (BU).........- sii 5€8,972 Apr. 1, '26 1 Q 71% 74 71 7 as >. 900 73 
2 464 46 48% Jan. 7 30 Mar.29 Brown Shoe (sh.) (BW). 252,000 Mar. 1, ‘26 50e 86 33% 33% 30 31 ae 100 203 
09% 84 109 96 111 Mar. 10 108 Jan. 18 Brown Shoe pf........ .. 4,537.500 May 1, '26 i% Q 10 09 109 109 "I 100 ; 
: : 419% 24 30% Jan. 4 24% Mar. 30 Brunswick-Balke-Collender (sh.) (ECC) ‘ 500,000 May 15, ‘25 Ce ~ ss 27% 27% 26 26% % 800 . 
1 17% 3 14% Mar. 18 8% Mar. 4 Brunswick Terminal & Railroad” (BE)... 0s00. 7.000, 000 ne 12% 14% 12 13 + 1% 4,400 i3 
gi 105 70 65 = Feb. 26 #1 Mar.23 Buffalo & Susquehanna (BFQ)............ . $8,660,000 Dec. 30, 25 % es re ; 61% ‘ 3 
a) 4 ww Mar. 2 rl Mar. 2 Buffalo & Susquehanna pf.............-.-. 4,000,000 Dec 25 2 SA 5 
a 2h 48 80% Feb 5 re Apr. 24 Buffalo, Rochester & Pittsburgh  . seneuws 10,500,000 Feb. 15, '25 50c Q ae 70 70 
87% 70M 98 "95% Feb 5 *92 Mar. 15 Buffalo, Rochester & Pittsburgh pe: - ae 000,000 Feb. 1, '26 % Q ~ ie od *92% : 
3 95 136 141% Feb. 13 121. Mar.31 [Burns Brothers, Class A (sh.) (EB)........ 97,365 Feb. 15,'26 $2.5 Q 135 137 134% 5 1 1,400) 
29 1s, ao +H Feb. 13 29% Mar. 31 Burns Brothers, Class B (sh.)............... 97,367 Feb. 15, '26 5 Q 36 36 35 5 ¢ ‘oow ined 
120% . 118 7 7% Jan. 14 117% Jan. 14 Burns Brothers prior pf.........-...+-+.+++- 1,292,100 May 15, '26 1% Q # % 117% 
WD A Oh bet 100% Jan. 11 oF Mar. 20 i Ph Ml a iitagtahnrahheie sake #606 3,000,000 Apr. 1, '26 1% Q 99% 99% 99 99 ‘, 200 
67% 62% MS 93 Jan. 4 7i% Apr. 13 Burroughs Adding Machine (sh.) (BGH)..... 600,000 Mar. 31, °26 The Q Rhily R6% 83% 84% par: 1.200 
j ‘ 26 20% Apr. 23 16% Mar.18 Bush Terminal (sh.) (BH)...........--.- rae bxdsgtws . a 25 25 23% 23% . 12500 
89% 90 Feb. 10 86 Apr. 6 Bush Terminal deb. = D» A One 6,892,600 Apr. 15, '26 1% Q 89% 90 8914 90 + 1 "400 
BNig 1038 101% Jan. 30 99's Jan. 20 Bush Terminal Buildin . i €0,000 : Q <5 % —. “. : 
3% 8% 64 Feb. 10 4% Apr. 16 Butte Copper & Zine (% 3,000,000 5 a 5 fi 41% 70) 
4 24% 16% Jan. 11 11 Mar.30 Butte & Superior ($10) Lie SARE Ee 2,901,970 Q 12 12% 12% 13% 900 
W 28% 26 Apr 26 17% Mar. 3 Butterick RR: eee ... 14,647,200 ‘ 23% 23% 22% — jt 1.300 OR 
‘ 44% 38% Feb. 2 28 Mar.29 Byers (A. M.) Co. (sh.) aby adel oie dive wiatiti 150,006 PY 20 31% 29 30% +- © 1200 $310 
100 99% Feb. 18 a ey OR ee Sr Bere dee reseepeeorere 00, Q ey ne 99% . = — 
1h 80 136% 179% Feb. 4 121% Mar. x California Packing (sh.) (CFF)............++ 486, 708 Q 127% 129% 125% 128% + &% 5,400 1274 
2h Wy 34% Feb. 10 30% Jan. 20 California Petroleum ($25) (CPU) i Q 33% 33% th 32% iS 16 200 301 
I% De 4% 2% Jan. 15 1% Mar.26 Callahan Zinc & Lead ($20) (CM)...........- ee 1% 1% 1% 1% - "100 “1% 
ey 495, 61% 4% Jan. 8 ‘5% Mar. 29 Calumet & Arizona 10) (CMM).. Q 58% 60% ABBY 58% — 3 900 a, 
194, 13% 18% 15 Jan. 6 3% Mar.31 Calumet & Hecla ($25) (CAH)...... ; te 14% 14% 14 14% ’ 2 900 
1% «= 1424 —Csd2M% 162 Feb. 3 146% Jan. ® Canadian Pacific (CD).........0.ccceeeeeeeee 1 Q 137 157% = 154 156 = Ey 5300 «157 
cm 40 32KOC~Cs«S 60 «Apr. 9 °58 Jan. 15 Canada Southern (CSA)............cceee0005 15,0C0 000 ; SA a es i *50% on 
ee 78% ae Carolina, Clinchfield & Ohio (CCL).......... 206.600 ; Se |OQ ~ ot ; 78% ei 
i a) 14 ial. 9% Feb. 13 62% Jan. 4 Case (J. 1.) Threshing Machine (CTM)... 13,000,000 “ -~ : x 82 82 78 $2 2 > WH) a? 
77 " 107% 105% Feb. 23 v6 Jan. 5 Case (J. I.) Threshing Machine pf..........- 13,000,000 Apr. 1, ‘26 1\% Q 103% 103% 103 103 2 "B00 104% 
21 9% 24% 20% Jan, 3 7% May 3 Central Leather (CL)... ...6..ccceccecseecese 39,689,700 Aug. 2, °20 1 ky 8% sa 7 By + % er) ae 
rd om 7 68% Jan. 5 43% Apr. 28 Central Leather pf peihke merece’ -++ 33,298,900 Apr. 1, "21 2 47% 18 45 45% a = 2M) 4h 
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—-Week's Range 
1924 read Price eee eee — _ am a —— ; Mo n Sat. .. Wed., 
. . “sem | STOC pita ate er »e- ay 3 May Week's Week's May 12 
Hivt Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last Ch’ge. Sales. Close 
295 199 321 265 *) Jan. 11 240 Mar. 30 Central of New Jersey (JC)........cesceeeeee 27,426,800 Feb. 15, °26 2 Q 0 CS hie. eee 
35% 25% 47% 30% 32% Jan. 8 13. Apr. 8 Century Ribbon Mills (sh.) (CTY)........... 100,000 Jan, 30, '26 50e 13% 13% 13 13% % 2,300 13 
9542 91 98% 90 Jan. 21 84% Mar. 2 Century Ribbon Mills pf..........ccecsccscees 2,000,000 Mar. 1, ‘26 1% Q 87 87 ; 87 +1 100 
56% 64% 43% % Feb. 11 57% Jan. 22 Cerro de Pasco Coper (sh.) (CDP)........... 1,122,842 May 1, '26 $1 Q 63% 64 62% 1% . 6,900 634% 
44% 24% % 40% 49% Jan. 5 374 Mar.30 Certain-teed Products (sh.) (CRT)........... 307,000 Apr. 1, '26 $1 Q 41% 41% 0 40 1% 3,200 40 
87 73% 110 89% 105% Jan. 21 102% Jan. 2 Certain-teed Products Ist pf...........-.--++. 4,3€0,000 Apr. 1, "26 1% Q 104% pallu 
79 75 103 80% 95% Feb. 17 Jan, 7 Certain-teed Products 2d pf.....----..-++-++- 2,675,000 Apr. 1, "26 1% Q 95% oa. .” teed 
‘ on Feb. 17 14% May 7 Chandler-Cleveland Motors (sh.) (CHM)..... 280 000 EERE 14% 14% 14% 14% 1% 1,300 i4 
‘ 454% Feb. 15 30% May 8 Chandler-Cleveland pf. (sh.)........... ...113, 778,700 Apr. 1, 36 $1 Q 33% 33% 303 31 2% 4,800 301, 
98% 67% 130% 136% Mar. 12 112 Mar. 2 Chandler-Cleveland pf. (sh).................. 350,000 Apr. 15, ‘26 +6 Q 124 124 b 121% oy 19,900 121% 
109% 99% 130 105% 136 Mar. 12 119 Jan. 19 SE OP CED. GOODS occ cclvdisiccpdisessco's 113,778,700 Jan. 1, ‘26 3% $SA 125% = °° ee 
10% 3% 10% 11% Feb. 20 6 Feb. 24 eee ES. ae ee 18,193, a evan exauls 1% & 7% 7% yw 4,200 7% 
19% 8% = 5% 18% Feb. 13 9% Feb. 2 ey) A SN, 9 ohn o 6.5 40.00 5.554605.0006600% 18,504,000 Jan. 16, ‘11 1 10% 10% 10 10% A 700 10% 
7 5% 10 Feb. 13 6 Jan. 20 Chicago & Alton ctfs. of deposit............. ie”) Beereererere ° 7 eee 
21 38% 37 Ss Feb. 10 30% May 4 #£4Chicago @ Eastern Illinois (CE)............. 23,845,300 Litenitel 1, 301% 30% 30% \% 300 
62% 37 2 40 51% Feb. 1€ 36% Mar. 31 Chicago & Eastern Illinois pf................ 22,051,100 es aaven 48 sas 
11% 4 9 12 Feb. 20 ™ Mar, 31 Chicago Great Western (GW).............55. 45,246, 900 Feb. 15, °10 2 &% 844 81s 8% % 100 814 
10% 32% 19% 28 Jan. 2 164 Mar. 30 Chicago Great Western pf.........-..--.-++5- 47,164,200 July 15, '19 ° ee 19 1% 8 1a 1% 3,300 19% 
18% 10% 163% 3% 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. Paul (CM)....... 36,254,000 Sep. 1, ‘17 2% 10 1 10% + & 6,000 10% 
32% 18% 28% 7 22% Jan. 9 14% Mar. 31 Chicago, Milwaukee & St. 42,061, Sep. 1, '17 3% 16 18% 17% + 1% 16,000 17 
11 7 14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs.......... 81,157,300 sc. eee eee gs 10 j 10% + %& 6,600 
22 12% 1% Jan. 5 14 Apr. 20 Chicago, Milwaukee & St. ee 86=— tf ob eegaes 16% 18 15% 17% + 1% 9,400 
75% 4914 83 47% 81% Jan. 2 % Mar.30 Chicago & Northwestern (NW)............... 155,644, Dec. 31, '25 2 SA 70% 71% 69 69% ~ 3,400 6914 
114% 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf................... 22,395,100 Dec. 31, °25 3% SA 126 126 126 126 % 500 . 
100% % 128 120 Jan. 2 % Apr. 8 Chicago Pneumatic Tool (CGG)............... 12,934,600 Apr. 26, '26 1% Q 110% 113% 110 112 + 1% 2,200 113 
50 21% 58% 40% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000,000 eee : 48% 49% 4544 47% 1% 16,700 50 
97% 7 100 92 100, Jan. 2 $ Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31, '25 3% SA 9814 98% 98 98 1% 500 
8914 82 Jan. 29 83% Mar.31 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 Dec. 31, '25 3 SA 8614 B15 86 86 1 1,000 86 
57% 29 59 33 Jan. 26 Apr. 5 Chicago, St. Paul, Minn. & O. (om) ee 12,569,000 Aug. 20, '23 2% 48 
68% 120% 73% $114 Jan. 9 100 Mar.16 #£Chicago, St. Paul, Minn. & O. pf........... . 7,699,900 Dec. 31, "25 5 100% . 
61% g 44 49 Feb. 8 44% May 3 Chicago Yellow Cab (sh.) cox ae deaisade ‘ 400,000 May 1, °26 33 1-3c M 4415 4414 444, 4414 by 100 
74% 4 Jan. 4 47% May 4 Childs Company (sh.) (CDI)................. 337,267 Mar. i0, '26 t60c Q 48% 4914 47% 48% 1% 1,900 8} 
38% 25% 37% 30% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL).................... 109,783,225 Mar. 29, '26 62%c Q 33% 33% 31% 32% % 6,100 32% 
2 15 19 21% Feb. 17 16 Mar. 3 Chino Copper ($5) (CY)............eecceeceee 4,500,000 Sep. 30, '20 37% 21 + ss 
64% €s 63 an. 4 Mar. 30 Christie-Brown (sh.) (CHH).................- 80,628 May 1, °26 30¢ Q 43 444, 43 44% =~ 200 
‘ 52 4814 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY)............ 2,702,863 Apr. 2, '26 The Q 32% 32% 30% 30% 2% 51,000 31% 
mn Bis 111% 100% 108 Jan. 4 Mar. 30 Chrysler Corporation Oe Ras cb acxdacebe 237,668 Jan. 26, '26 $2 Q 99 99 9944 99% % 1,300 99% 
150% 100 200 140 226 Apr. 29 173% Mar.29 Cleveland, C., C. & St. L. (CC).............. 47,056,300 Apr. 20, '26 1% @Q 224% 224% C224 2G %s 100 
os - 120 115 125 Mar. 13 118 Apr. 23 Gee, Gs Or. OD BE. Ee. O06. onc0 ccc cvtcevese 10,000,000 Apr. 20, '26 1% Q 125 
71 68% 70% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh Gee SPE cecccwine 11,237,750 Mar. 1, 26 87%c Q 7 
- - *40 *39% oe ae ee ees ss te eeeee Cleveland & Pittsburgh special ($50).......... 27,822,250 Mar. 1, ‘26 50c 4=Q *40 3 
75% 55 71% DBS 68% Jan. 7 60% Mar.31 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 May 1, ‘26 1% @Q 62 2% 2% 62% 1% 200 
105% 100% £108 103% $112 May 5 103% Jan. 13 Cluett, Peabody & Co. pf..........-cccccecees 9,000,000 Apr. 1, '26 1% Q 112 2 112 + 100 
83% 61 177% 80 161% Feb. 4 | -_ OE SO rrr rer rere 500,000 Apr. 1, "26 $1.75 Q 14t . 4 145% 1% 13,800 146 
91% 101% 99 101% Mar. 24 99 Jan. 14 RR a re eee 10,000,000 Jan. 2, °26 3% SA 101% 
os at <e “ 137 = Apr. 15 137 Apr. 15 Coca-Cola International (KOC)............. ‘ 251,000 : 137 
54 24% 4814 32% 384% May 7 27% Mar. 3 Colorado Fuel & Iron (CF).................-. 34,235,500 % 358 394 2% 37% + 2 49,700 40%, 
108% 108% 110% 106 112 May 3 110 Apr. 28 SND UNE OE MONI Fo oo c ccc ccccccecsgeciec $3 . 12 112 112 + 2 100 
49 20 70% 4414 65 Jan. 13 52 Mar. 3 Colorado & Southern (CX)...................- 30,795,000 61% Te 61 + 3% 700 
65% oO 66% 60 68 Apr. 27 62 Mar. 2 £=Colorado & Southern Ist pf................... 8,500,000 68 68 68 100 
i) 45 62 59% May 5 Jan. 11 Colorado & Southern 2d pf.................64. 8,500,000 Like 1D WW + 100 
48 33 86 45 90 Jan. 9 % Mar. 29 Columbia Gas & Electric @. ) (CG). «+++ 1,500,000 76 74% 76% % 18,000 76% 
105 103% 114% 104% 115 Jan. 12 112 Mar. 30 Columbia Gas & Electric pf.................. 24,148,800 113 112% 113 + % 1,000 112% 
55% 39% 62% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) rGian) ds sameeaeeee 402,131 64 61% 62% 1% 2,900 63 
ow Wy 47% Jan. 6 29 May 5 Commercial Credit (sh.) (CMO)........ ey 680,000 29 ) 29 &, 2,400 28 
27 25% 26% Jan. 6 23 Apr. 20 Commercial Credit pf.......... seeses 4,000,000 24 es 
ae 99% Feb. 26 92 Apr. 28 Commercial Credit ist pf. 7,500,000 92 92 - 100 
27% 26% 27% Jan. 11 Apr. 19 Commercial Credit pf. B. 4,000,000 2 2 26 + 1 100 
58 20% 84% 50 72 Jan. 11 55 Apr. 12 Commercial Investment Trust ‘(sh. ) ‘ 1, 56 ; 
bi mA 100 Jan. 13 89 May 7 Commercia! Investment Trust 6%% pf. .. 7,500,000 89 89 89 1 100 
103 93 107% 100 Jan. 28 Mar. 31 Commercial Investment 7% pf............. . §,000,000 98 
131% 43% 190 80 152% Feb. 13 Jan. 4 Commercial Solvents, Class A (sh.) (CSV)... 40,000 141 i2 139 +8 143 
129% 189 76 Feb. 13 118% Jan. 4 Commercial Solvents, Class B (sh.). 48,272 141% i 137 7% 142% 
a 32% 43% 15% 21% Feb. 4 May 6 Congoleum-Nairn, Inc. (sh.) (COG). hades 1,641,026 15% 14% 15 va 13 
i 43% Apr. 2 41 May 4 # Congress Cigar (CNG) Bas 350,000 42 4 41 — 1% 700 
14% 17 lg 1 Mar. 12 Mar. 18 Conley Tin Foil (sh.) (CLY) stamped. ‘ 171,866 Sy eer”, + ate 
11% 63% 26% Feb. 23 45% Apr. 15 Consolidated Cigar (sh.) (CGR) as Wiawle 194,662 ‘ ) 51% 3% 8,100 1 
84 59% 96 79% 102% Feb. 11 91 Mar. 3 Consolidated Cigar pf................. .. 4,000,000 98% eros. Retens 
3% % 9% 3% 6 Jan. 7 2% Mar. 3 Consolidated Distributors (sh.) (DIS)..... os 315,759 3% 3 % 3,000 3 
719% 60% 97 74% 104% Feb. 23 87 Mar.36 Consolidated Gas (sh.) (G)................ - 3,600,000 94% 93% — \% 29,300 9 
Rg 2: 5% 2% 3 Jan. 18 1% May 6 Consolidated Textile (sh.) (CTX)............ 1,301,789 2 1% — \& © 300 1 
69% 43% Ye 60% 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH)...............- ° 500,000 2 x72% —2 6,700 7 
114 104% «2118 114 126 Apr. 28 117 ee, I OS BE, nn co veciedeccéscwcvase ses 5,473,500 me ° ««gerr) Sarees 
109% 140 103 — 144% Jan. 9 122% Apr. 19 Continental | ar a Co. ($25) (CIS)..... - 10,000,000 128 12 125 — 3 1,000 125 
8% 6 15% 84 3 Jan. 5 10% Mar. 3 Continental Motors (sh.) (CMR)............ . 1,760,845 10% 10% 10% % 6,700 19% 
43% 31% 424, 32% 43% Jan. 13 35% Mar.30 Corn Products Refining Co. pf............... 25,000,000 91, 38 38% - hy 20,100 285, 
123% 115% 127 118% 120% Apr. 28 122% Jan. 6 Corn Products Refinnig Co. pf............... 25,000,000 129% re aes 
<n -. 601% 48 60% Jan. 4 444% Mar. 29 Coty, Inc. (sh.) (COT)............. SOT RES 309,300 48 48 3 1,000 
43 21 64% 36 63 Jan. 2 25 Apr. 9 Crex Carpet Company (CRX).............- ; _ 2,998, 900 25 os aad 33% 
76 48 84% 64% 81% Jan. 4 64 Apr. 15 Crucible Steel Company (XA)................ 55,000,000 67% 664% 67 —1 1,600 66 
97 86 102 92 1 ‘eb. 20 96 Mar. 30 Crucible Steel Company pf.............. = 25,000, 000 99% 99% 99% + 500 
10 10% 14% 7% 11% Jan. 29 8% Mar.11 Cuba Cane Sugar (sh.) (CS)......... eenen 500,000 9% 8% 8% — &% 2,800 
1% 53% 62% 37% 49% Feb. 4 30% Apr. 14 Cuba Cane Sugar pf...............:se000e: . 50,000,000 41% 95 40% - %& 8,900 41 
te es 54% 44% 53. Feb. 4 39% Apr. 15 Cuba Company (sh, ) —- cisadakas are 640,000 481, 44% 47% - 10,200 47% 
92 71% 89 84 na, dheeres 3 eden Cuba Railroad pf. (CBR)..........--.+-++-++- 10,000,000 86 ae ; aa 
% 28% 33 20 30% Jan. 28 24 Mar. 29 Cuban American Sugar $10) a 10,000,000 24% 24% 1% 2.7% 951 
100% 101 104. Feb. 5 7% Jan. _5 Cuban American Sugar pf.................+: 7,893,800 103 103 ee 200 ee 
8 4% 2% 3% Feb. 8 1 Apr. 29 Cuban Dominican Sugar ‘sh. ) ered eeenees 1,628,912 1% 1% — & 3,800 1% 
44y 16 22% Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf.... ensues» 11,494,300 19% 19% — & 1.500 
a 107 93% 97 Jan. 4 7 Apr. 2 Cudahy Packing (CUY)...............e0-005. 21,249,500 79 84 + &% 1,200 83 
76% 564% 104 62 Mar. 4 77% Mar. 1 Cushman’s Sons (sh.) (CHS)...... pind ented 100,240 92 92 — 4% 900 95 
1 100 1€3 101) 101 Feb. 25 99% Feb. 16 Cushman’s 7% pt bag w hsv eoessewedns 404 eeeties 2,737,300 101 oe 
oF «4 1044 103% + | peste es seine rrr rrr e 26,524 104% ‘ y 
74% 45% 59 44 51 Jan. 14 42% Apr. 15  Cuyamel Fruit 4 "ERSTE eeeer 299,935 4444 44% — % 300 44 
32% % % 1 Jan. 4 _%& Apr. 29 D. BOONE WOOLEN MIL je ($25) (DE).... 4,687, % % *: 200) , 
69% iy 49% 27% 46% Feb. 17 27% Mar 30 Davison Chemical (sh.) (D).............. J Hetty the 35% — 1% 16,000 35% 
84 61% 110 82% 1 Jan. 4 104% Mar. 27 Beare B Co. HE. CUM) occ cccccccccccccsccece 37,828,500 107 . greece 
22% 18% 29 20% 2 Jan. 8 27% Apr. 20 De Beers Con M. (sh.) (DB)...........-++++ 22,700 27% R ~ 
139% 104% 133% j# 174% Mar. 12 150% Mar. 30 Delaware & Hudson (DH).................+.. 42,515,500 6%, 157 — 3% 2,40 = 157% 
149% 110% 147% 1 153% Jan. 12 Mar. 30 Delaware, Lack & Western ($50) (DDL)..... 84,554,000 3¢ 4 135 1% My =: 134% 
43% 42% 47 Jan. 2 Mar.31 Denver & Rio Grande Western pf. (DDE). . 15,891,800 4 40 40 —1 200) 38% 
115% 102% 159% 110 141% Feb. 1 123% Mar.30 Detroit Edison (DTE) .......... ; 78,998,700 130% 128% 130 o. 600 
22% 20 51 40 we weenie ss teens Detroit & Mackinac (DET).......... seeeeess 8,000,000 40 
35 35 72 60 far. 3 Mar. 3 Detroit & Mackinac pf............... en ated 950,000 ‘ 60 +: esses : 
: es 53 104% Feb. 10 33% Apr. 15 Devoe & Raynolds A (sh.) (DRS.A)........- 95,000 6% 55% 36 =i 2,000 3h 
98% 93 107% 97% 109 Jan. 30 99 . Mar.19 Devoe & Raynolds “5 apeegany 1,902,700 90 ee 
119 119 118 116 ws tetas +s teens : Diamond er rere . 16,965,100 118 +s ‘ . 
Bi 21% 47% Jan. 4 26% Apr. 15 Dodge Brothers, Class A (DE)............... 1,935,016 28% 265% 27 -—2 4,500 25 
91% 73% 884%, Jan. 2 86 May 4 OOD POE OE, CALs. cc cocescccccscceesss 850,000 s2 80% 81% — % 3,000 80% 
2% 11% 18% 12% 2 Mar. 13 12% Apr. 30 Dome Mines (sh.) (DO)..............-.05- -. 1,000,000 14% 12% 13% + % 3,800 13% 
23% 14 25% Jan. 30 19 Mar. 30 Douglas-Pectin (sh.) (DOU)................. 300,000 20 20 20 +. 2m) 
5 2% 5% 2% 5% Jan. 23 Mar. 29 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ese 4 . 
8% 3 My 3% 84% Jan. 9 6% Mar.10 Duluth, South Shore & Atlantic pf........... 10,000,000 ahieaeenhe 6% “a xe 
1 112 271% 134% 238% Jan. 4 193% Mar. 20 Du Pont de Nemours & Co. (DD)............ 133,085,200 Mar. 15, °26 2% Q 217% 208 213 4% 14,300 216% 
104% 94 104% Jan. 18 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Apr. 26, '26 1% Q 102% 102 102% — % 900 
108% 102 118% 105 116% Apr. 27 111% Mar. 3 Duquesne Light ist pf., Series A (DQ)....... 30,000,000 Mar. 15, '26 1% Q 115% 115% 114 114 — & 1,500 
1 5 23 8 9 Feb. 3 May 4 Durham Hosiery ($50) (DHO)................ 3,750,000 Jan. 3, 21 87%c ” 8 S 5 —4 100 
57 40 65% 43% 67 Feb. 9 58% May 6* Durham Hoslery pf..........cccccccceccecees 3,000,000 Aug. 4, '24 1% 58% 5Ble 58% 58% —- & 100 
114% «104; 118 104% 8=6112% Jan. 4 106% Mar.30 EASTMAN KODAK (sh.) (EK).... ‘ Apr. 1, '26 2 Q 109% 9% 109 109 — 4 700 109% 
116% jae 115% 112 116 Jan. 20 1156 §8=Apr. 27 Eastman Kodak pf......... . ara ed a oa i ‘aoe. 1, 26 ee Q 115 ee “ bien ; 
24% 8% 30% 10% % Feb. 13 % Mar.30 Eaton Axle & Spring (sh.) (ENX) May 1, '26 50c = Q 26% 26% 25% 25% — % 6,500 25% 
he my 20% Feb. 1 12 Mar.30 Sisenlohr (Otto) & Bros. (EIS) ($2? ; ES  éine nan wen 13 i 12% 12% — % 1,700 12% 
“se Apr. 1 92. Apr. 20  Lisenlohr & Bros. pf............. . 2,254,3 Apr. 1, ‘26 1% Q 92 92 92 vs 100 
<*> 82% Feb. 3 61% r.31 Electric Auto Lite Mah.) (ELO) Gece Apr. 1, '26 1% Q 64% 65 64% 65 —1 200 6344 
wa 8% Feb. 1 4 Mar. 23 Electric Boat (sh.) (ELB)...............-. ‘ ae ; 4% 1% 4% 1% — % 500 4% 
ee 17% % Feb. 10 17% Mar.30 Electric Power & Light ctfs. (EL) —" £4 19% 19% 18 18% — & 13,600 18% 
ae 110 00 115 Feb. 11 % Mar.30 Elec. P. & L. pf. allot. ctfs., 40% pd. bes ‘ Apr. 1, ‘26 7x Q 100% 100% 100% 100% — 1% 1,000 
- 110% 100% 110% Feb. 26 103 Apr. 17 Elec. P. & L. pf allot. ctfs. ‘full paid (sh.). 7,030 Apr. 1, '26 1% Q 13 1¢3 103 103 = 100 
oe 94% 89% 97% Feb. il 89% Mar.24 Electric Power & Light pf. (sh.) (ctfs.}...... 357,356 i - Pe 93% 93% 92 92 — 1% 1,600 
- 67% Apr. 30 May 4 Electric Refrigeration (EFN) (sh.).......... 577,446 May 1, '26 Me Q 66% ; 63 65 —2 13,100 «65 
50% 80 79% Mar. 12 71% Mar. 3 Electric Storage Battery (sh.) (EG)......... 797,917 Apr. 1, '26 $2.25 @Q 7 17% T5% 76% — 1% 1,600 76% 
14 ll 15 ™% 12% Feb. 4 9 Feb. 25 Elk Horn Coal ($50) (EH)............-....+. 12,000,000 Gep. 11, "19 7c - 9 ey phase 
25 21 25 16 25 Apr. 8 Sh Ee EE OEE OE, CUED Soca c ess ccsccssesces 6,600,000 June 11, '23 — ss ai-# 25 : 7% 
3% % 5% 1% 4 Feb. 1 1% Mar. 29 Emerson Brantingham (EGM)........... soe | —ossese0 ; 1% - 
16 ™% 26% 8 24% Jan. 29 9% Apr. 23 Emerson Brantingham pf.........-..-.--.-+- 11,084,500 Nov. 1, '20 1% 12% *: wee ees 
73% j.%S5% (74% 63% 72% Feb. 8 65% Mar.31 Endicott-Johnson ($50) (EJ)............06005 20,268,000 Apr. 1,'26 $1.25 Q 67 67 65% 66 — 1% 1,700 66 
115 105% 118% 111% 18 Feb. 2 a ee ey EE reer 12,300,000 Apr. 1, '26 1% Q 117% 0s 117%H_—ssd1TH_CsCaTNG + % 100 117% 
- oe os 101 «Apr. 30 KO Apr. 27 Equitable Office Buliaing Oe Caaicete cca 4,968,000... Kas j 101 101 100% 100% —- &% 300 
27% 27% 37% 25% 38% Jan. 2 2 Apr. 14 Erie certificates. cathe de addenstie SHEA i ere ‘ 27% . tases 
39% 26% 40 Jan. 2 Sk OM, Sec ncci nts cbse scbectenecs ontaebwtees 110,694,500 eawiudee 3 31% 30% 31% + & 30,700 32 
49% 28% 8% 35 45% Jan. 4 fF SS Be eT Pr errr rrr 46,835,400 Apr. 9, '07 2 ; 94 39% 37% 38% —1 5,000 38 
48%, 25% 48% 34 43 Jan. 2 Oe Te ME Boos oc nticen sc sgnectotsdensuseees.< 15,629,900 ia a se . 4 33% 35 —1 900 
*60%  *56% 62 60% Tiuthad i” Clirdikun os Erie & Pittsburgh ($50) (EP)..............5. 2,000,000 Mar. 10, ’26 87 4c Q 60% har 3h Saazan 
oe 97% 96 ee ee eee - Essex Cotton Mills ist pf. (ESX)...........-. 3,000,000 Apr. 1, '26 1% Q 96 reese : 
57% 48% 534% Jan. 8 45. Mar. 20 Eureka Vacuum Cleaner (EU) (sh.)......... 250,000 May 1, ‘26 $1 Q 47 479 47 47% —- % 500 47% 
24% 18 19% 15% 17s Apr. 22 15% Apr. 21 Exchange Buffet (sh.) (EXY)...........+0+- 250,000 Feb. 30,°26 37%c Q + 17 i | ped 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 1 00 
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o -~Week's Range.-—_——— 
- Yearly Price Ranges.— —__—_—— Amount .——, Mon., 3 Wed., 
1924. 1925. -1926 Range.- STOCKS Capital ay 3. Week's May 12. 
High. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. First. High. Low. Sales. Close. 
ty 4% 2% 3% Feb. 25 2 Apr. FAIRBANKS COMPANY ($25) (FI)... .. 1,500,000 é “a . 
34 4% 32 50% Feb. 10 46 Mar Fairbanks, Morse & Co. (sh.) (FKM)...... 369,972 31, Q 48 4% 47% + % 1,100 7% 
6 14% 106% 115 Feb. 9 108% Jan. Fairbanks, Morse & Co. pf.............. _ 7,528,700 1, ° Q 1% 11%) 111% + 1% 100 
98% 114% BO 126% Mar. 12 103% Jan Famous Players-Lasky (om . , wearers 369.972 he Q 119% 1224 116% + 1% 500 123% 
108% 120 108% i24 Mar. 11 115 Mar. 3 Famous Players-Lasky pf 3 8,000,000 ».% Q 118% 123 118% + 3% , 600 »9 
7% 37% 26 39% Feb. 3 28 Mar. 3 Federal Light & Traction ($15) (PLT). : 6,019,230 1, Q 31 31 29% = ie 1,900 
ws rt) 82% ay Jan. 4 87 Feb Federal Light & Traction pf. (sh.) hens 39,374 - 3, ° Q . -- -. . 
24% Oy 1% 1114 Jan. 5 69 Apr. Federal Mining & Smelting (FS)............. 6,000,000 15, 69 7 #9 200 67 
“4% % 105 Jan. 6 61 Mar. Federal Mining & Smelting pf ah -. 12,000,000 . 15, Q 7 5 i .000 73 
146 179 147% 200% Jan. 23 160 Apr Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 _. SA 165 71 164 900 
13% 17 12 21% Feb. 14% Jan. Fifth Avenue Bus temp ctfs. (sh.) (FV).... ........- Q . 
. 10 100 107 Feb. 13 97% Apr First National Pictures Ist pf (FNP).. . 2,500,000 Q *: 
2 40 38% 49% Feb. 5 30 Mar First National Stores ish.) (FST).......... ; 504,011 32% 32% 31 1,20) 32 
, 125 60% 105% Jan S4 May Fisher Body (sh.) (FR) .. ‘ ixheness . 60,000,000 Q RS 88 84 900 Buy 
13% 28% 10% 26% Jan, 13 144% Mar ee ee GED CPEs dni vcvéiccncesécécess 811,151 ce 16% 16%, 15% 7.800 15% 
a6 116% 75% $$16 Jan. 4 105% Mar Fisk Rubber Ist pf... Cececcescecesecece 1,123,700 Q +. -- . 
ew ; 4 Mar. 16 76% Apr Fisk Rubber Ist stamped enthegunada tad ‘a 17,927,800 Q 81% 81% 81 600 gn 
3 me 107 Mar. 1 5 Apr Fisk Rubber Ist pf. conv......... .<sanee 4,438,100 Q SK 96% 96 200 
57% 52% M% Feb. 1 324% Mar Fleischmann Company (‘sh.) (F).......... 4,500,000 = 41% 41% 391, 400 4m. 
1% 183% 89', 178% Jan. 25 93% Mar Foundation Company (sh.) (FO).. ‘ .. 4,500,000 Q 9% i100 96 200 96 
oe 85 68% 8 Jan. 2 554 Mar Fox Film A (sh.) (FOXA)....... wies 400,000 Q 63% Thy 63 400 64y 
106% 106 101% 109% Mar. 29 1060s Jan Franklin Simon pf. (FIS).................... 4,000,000 Q 106% 106% 106% 100 2s 
13% 24 . 33% Apr. 27 19% Jan. Freeport-Texas (sh.) (FT) PE EEM 729,424 Ba 31% 32% 29 139,700 31 
= 39% 28% 42 Feb, 11 29 Mar GABRIEL SNUBBER A (sh.) (GRRA). cena 198 ,000 Q 33 33% 32% 300) 33% 
7 16% 4% 9% Jan. 4 6% Apr Gardner Motors (sh.) (GRD)... eS 155,000 7 7 7 $00) 7 
53 60 Hs 55% Jan, 2 39 =Mar General American Tank Car (sh.) (GT). at ais 303,57 SA 45 15% 44 100 454 
99% 104 96 104 Jan. 15 100% Apr General American Tank Car Co. pf.......... 8,472,700 Q 102% 102% 102% 100 : 
63% 70 42's 730 Jan. 11 50 6=6Mar General Asphalt (AS) ........... cncecone: Se “: . 63% 65 60% 300 63 
100 109 86% 113% Jan. 11 94% Mar General Asphalt pf PREP i, Q 103 105% = 103 800 : 
: 61\% 58% Bt) Jan. 4 34 Mar General Gas & Electric A (Del.). (sh.) (CGS). 311,483 1, Q 37 37 35% 400) 7 
- 110 110 110% Jan. 15 105% Apr General Gas & Electric 8% pf. A (sh.).... 62,572 1, Q * . “ 
ma ' 96 Jan. 4 92% Apr General Gas & Electric 7% pf. B (sh.)...... 32,441 a Q - 
a 100 co 99% Jan. 4 95% Apr General Gas & Electric 7% pf. A (sh.) ‘ 40,000 1, Q + .* 
125 140 118 120 Mar. 2 120 Mar General Baking pf. (sh.) (GGPr)..... ms 90,775 a Q . : 
: ss ee 59% Feb. 11 46 Mar. 29 General Cigar Company (sh.) (GY).... 362,536 1, Q Oy 51% 4195, » 4 
107 111\% 105 115% Feb. 18 109 8=Jan. Genera! Cigar Company pf.... 6F 1, Q -» . ne 
109 116 104 118% Feb. 10 108% Apr. General Cigar Company deb. pf 1, Q 112 112 112 10) 
322 337% «227% 386% Feb. 19 285 Apr. General Electric (GL) 5, Q 317% 320% 311% 900) 
11 11% 10% 11% Mar. 22 11 Jan General Electric special ($10). . 5, Q 11% 11% 11% 700 = 
ah 149% 64% 1354 Apr 2% 113% Mar General Motors (sh.) (GM)... 2 Q 131% 133% = 128% 3800 et, 
93 Ww we 99% Feb. 20 U) Feb. General Motors pf P ‘et : oe 049,100 
93% 99 88 100) Jan. 11 98% Apr General Motors "3% deb i ibacd te ae F019 900 3 99 § 100 
103% 115 102 115% Jan. 11 113% Jan. 2 General Motors 7% pf.... ee eat es 104,633,400 Q 114% 1144 114% 300 1153 
ee 54% a 55% Feb. 4 BY | Mar. ; General Outdoor Adv. A (sh.) (GVZA)....-- 125,000 ee 52% 53 52% 400 _ 
- 34% 26% 33. Jan. 6 26% Mar.30 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) 642,368 Q 29% 29 hn 28% 5 2 
45 59% 42 65% Mar. 16 491, Mar General Petroleum ($25) (GP).......-.....--: 29,429 /550 Q 6 61 5 300 Gone 
ee 30% «68 84% Jan. 7 60% Mar General Railway Signal (sh.) (GRS) 325,000 Q 7% 1% @& lle 
re 105% 9% 104 Jan. 18 103 Apr. General Railway Signal pf................... 2,575,900 .. 2 - oe 
65 58% 49 49 6Jan. 4 42 «Apr General Refractories (sh.) (GRK). 225, Q 43% 43% 43 2 
64% 83 7 78% Jan. 4 45% Mar Gimbel Brothers (sh.) (GI)...............- ‘ 622,500 +. I uM 500 5 
- . . % 1% in) 1 
4 114% nen 113% — 10 103% Apr Gimbel Brothers pf. ............. 21,000,000 Q : 15 0% 
° 2 2 o% Jan. 7 18 Mar Glidden Comp x "400. j 19 ' 
43% 31 37 1% Feb. 5 41% Mar Gold ‘Dust a io) (aun pears f 303688 - = = 2 io 
3814 74% 36% #(70% Feb. 3 50% May Goodrich (B. F.) (sh.) (GR)................. _. 601,580 Qo 338 53% son — 
92 102 92 «6100s Feb. 9 = 968% Jan Goodrich (B. F.) Company pf....... ** 37,472'000 Q oe, ge ge — = 
108% 108 103108) Mar. 9 105% Jan. 22 Goodyear Tire & Rubber prior pf............ 15,000,000 Q eg — 
114% 861% 108% Feb. 14 % Mar. 30 Goodyear Tire & Rubber pf. (GOR)....... . 61,718,100 Q 100 101 99% 2 900 100% 
42 39 41 Jan. 11 33% Mar. 3 Gotham Silk Hosier € 5 35 Dy 
102% VO, 103% Jan. 14 YS Apr. Gotham Silk Heslery oo * Ss» ae 4.on'500 3 o* zo” eo” a = 
: 23 18% 21% Jan. 23 16% Apr. Gould Coupler, Class A (GUCA) (sh, Deeaiica 175,000 Q 18% 18% 17 a = 
21% 21% 13 23% Feb. 5 16% Mar.31 Granby Consolidated (GB)..............-.... 34,480,000 , 20% 20% 18 a. oo 
75 82% 60 78% Jan. 4 68% Mar. : Greet WMerthetm wf. (GG) «.ncccccccccccccecss 249,558,750 SA 71% 73 ne == a 
40% 25 27% Feb. 15 21 Apr. Great Northern ctfs, for ore prop. (sh.) (OR) 1,500,000 . 21% 21% 21 ? - 7 37 
96 113% 91 106% Feb. 2 Ro Apr. Great Western Sugar ($25) (GWS) 15, : Q " 9 92 a = 
115 115% 107 116 Jan. 14 108% Mar. Great Western Sugar pf.......... Q 1,0 94 
es 76% 75 cess 08 Green Bay & Western (GN). A ; 
21% 19% 11% 14% Feb. 10 9% Apr. Greene-Cananea (GNP) .... 10% i 
10% 6% 3% 10% Feb. 1 5% Jan Guantanamo Sugar (sh.) (GS) ‘a 6a a a. 
93 80% 80 *%) =Mar. 8 °90 Mar. Guantanamo Sugar pf.......... Q - i wes 
29% 36% 23 35% Jan. 7 25% Apr. 2 Gulf, Mobile & Northern (GU)..... oR 28 97 cane 
99 100% 88% 102% Jan. 28 9 Mar.29 Gulf. Mobile & Northern pf....... Go Fo os mi 
89% 85 67% 93% Jan. 4 66 May Gulf’ States Steel (GJ)....... on — oo a 
102 107% 101% 107% Apr. 5 105% Jan. 27 Gulf States Steel Ist pf... 3 oT pos “ict 
95 89 42% 57 0 Feb. 26 49% May HANNA (M. A.) Ist pf. (HNA). 11,1 
444% 37% > 35 Jan. 6 26 Mar. ‘ Hartman Corporation sh.) ) (HRT). eovecse ee "393.615 0% 2% a — ba 
52% 49% 30 46 Jan. 14 33% May Hayes Wheel (sh.) (HJ). 200/000 8 ano ae ao u 
101% 106 100 Hayes Wheel pf. . “EES! 1a2'a00 a; = = 6 — 6 6S 
‘ite 246 112 Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 oh — a a 
116 112 . oie : : Havana Elec. Ry., Lt. & Power pf.. .. + 20,978,700 SA vs : 
bd 77 66 74% Feb. 11 68 Mar.29 Helme (George w.) Co. ($25) (GH)..... .-. 6,000,000 4s 4 
113% 115 114% 116 Feb. 2 115 May 35 Helme (George W.) Co vf. , eo seeee 4,000,000 3 115 115 5 1 : 
96 138 340-164 Apr. 27) «147° Mar. 27 ~~ Hocking Valley (itv). cece s 10,896,520 a A _— me 
51% 18% 27 306 OC Jan. 6 25 Mar.29 Hoe (R.) & Co., Class A (sh.) (HOO)....... 80,000 , 35 25 95 
56% eT) 43 62 Feb. 2 47% Jan. Homestake Mining (HM).......... [222 25,116,000 a oe. = i 
4 47% 34% 48% Jan. 8 40° Mar Household Products (sh.) (HOU)...... : "575,000 r ; rot — 
82% 5 59 72. Jan.11 50% Mar Houston Oil (HO) rite oe "22 25,000,000 e CU HOCK 500 
aa 31% 16% 35% Mar. 10 27 Jan Howe Sound (sh.) (HW)... aes eee ae "455,761 oO 58% 30% 38 404 
24 21% 0 Apr. 8 35 Mar Hudson & Manhattan (HU)................. 28,243,800 $ 31% 31% = os 30% 
1% 72 64% 75% Feb. 20 67% Mar Hudson & Manhattan pf............... .. 4,195,000 : 4 ie 3,100 38% 
36 139% 33% 1234 Jan. 4 61 Apr Hudson Motor Car (sh.) (HMT)....... . 1,330,050 ° 18% ag 4% 100 . 
18 31 14% 28% Jan. 4 17 Mar Hupp Motor Car ($10) (HUP) ‘ 9,138,090 Q 20% a1 7°" poe to 
117% 125% ill 124 Jan. 2 113% Mar. sLAINOIS SEN" 
117% 1254 112% 123% Jan. 2 115% Mar. 30 ag Fg sel omenenee — es ee 1,500 
76 78 75 , 78 Feb. 4 7 Feb. IHinois Central leased lines (ILLL). ry Soe 1% 119% a0 
16% 41% 13% 3% 86Jan. 2 19% Mar.30 Independent Oil & Gas (sh.) (1X) : 80 80 80 30 
25% 24 13 24% Feb. 4 18 Jan. Indian Motocycle (sh.) (I1MY) Q 4% 2% 23% 17,800 24 
¢ 9 83 100° Feb. 15 99 Feb. Indian Motocycle pf les 
™ 14% 5% 13% Feb. 11 9 Mar. Indian Refining ($10) (IRR) e i . 
a 12% 86 12% Feb. 13 8 Apr. indian Refining ctfs....... a aS SS one o* 
5 110 77 woe” Jan. 7 90% Apr. Indian Refining pf é 8% 
rt 7 77 > an. 5 ™% Mar. 31 S ; 
+108 105 «9105 =: 108% May 3 *102- Feb. ingest Mend pt. oe 91 90 300 
48% 0 38% 43% Jan. 7 37 Mar.30 Inland Steel (sh.) (iLN) _ 6 6 2 
107% 112, 104% «115 Feb. 9 ©1084 -Mar..16 Inland Steel pf . .—_ a —. = 
33% 32% 22% 26% Feb. 10 20% Mar. 30 Inspiration Consolidated Copper ($20) (INS) 23,639,340 3 24 24 2% 1 100 2% 
8% 34% 13% 46% Apr. 22 24% Jan. Interboro Rapid Transit (IRT). 34,105,000 
a “ 21% Feb. 11 14 May 3 Intercontinental Rubber (sh.) (IRU) : ae - 44% 40% ae 43% 
30% 24% ™% 26% Jan. 22 15% Mar. International Agricultural (sh.) (IGL)...... 437,769 . a: 2 — = 
51 85 40 95 Jan. 27 83% Jan. International Agricultural prior pf.......... 10,000000 Q = 30% sy, oo ; 
na 2s es 47. Mar. 2 38% Mar.30 International Business Machines (sh) CIMN) "578.643 3 ; , a os S05 «(88% 
50% 81 52 71% Jan. 27 57 =Mar. International Cement (sh.) (ICM) 99 999 3 Ss 4s, br 4 — 
as 107 102% 106 Jan. 26 102 Mar.17 International Cement pf.. 9,972,000 .-. —. 
39 60% 31% 64% Jan. 5 33% Mar. International Comb. Engineering ‘(sh.) aN). 646,137 ¢ 43 46 41 
110% 138% 96% 134% Feb. 10 1124 Mar. International Harvester (HR) : ensigns 5S = © 41% 4 a 
115% 121 13% 122% Apr. 9 118 8§©6Jan. International Harvester pf... es | 63,845,200 3 + HS = 5.469 S18 
2 60% 6 66% Feb. 23 53% Mar. International Match pf. ($35) (ILM)........ 31,500,000 ; =. = . —° 2 
15% 14% a 12% Feb. 17 7% Apr.30 International Mercantile Marine (M)........ 49'872.400 . ar “aN : oe 7 
s1% 52% 2 46% Feb. 16 27 Mar. Internaticnal Mercantile Marine pf. . .2 51,726,300 — B ‘500 8% 
% 48% 24% 46% Jan. 5 = 32% Mar. 30 International Nickel ($25) (IK). » 41,834;600 o ot (Uh CO —- fs 
Los 102 wt 104% Apr. 21 191% Jan. 2 International Nickel pf 
¢e 67% 60% 63% Jan. 9 44% Apr. International Paper Seaipany ap * $396.72 be 1? = = “4 18 
+e *. «s 46% Apr. 30 45% May 3 International Paper Company 2d paid........ = oe $4 => bo 100 “ 
es YO% 86 98% Jan. 2 89 May International Paper 7% pf...... 2,932,600 Q ane 45% 45% 100 
b+ 88 ry RL Jan 6 > Jan. International Paper 6% pf.. vie Meisel te 28'887.400 3 own sotes a — 
s as ad 31 Feb. 1 25% Mar. International Rys. of Central America (IRC) 30,000,000 cc 5 ge 
s 4 Ua 6 Apr. @ 62 Mar. 30 International Rys. of Central America pf... 10,000,000 Q 64 64 i 
87% 67 aa” aaneee ; a * cee International Salt (ILS).................... 6,077,100 oes oo 200 
119 I 108 175 Jan. 11 135 May 6 International Shoe (sh.) (ISS).............. "920; g 4R . 25 
o4 144 87% 133 Jan. 25 iii Mar. International Telephone & Telegraph “(iTX) |: 39,901400 a > = 300 139% 
32% 29% 18 29 6Jan. 7 21% Apr. Intertype Corporation (sh.) (IRY : "199.133 g = a it 400-120 
3% 3% 1% _3% Jan. 15 1% Apr. 20 lowa Centra! (IA) ..............0-. ’* 4,420'400 Q 23% 22% 21% 500 
100% 105 30 50% Feb. 23 50% Feb. Iron Products ($10) fitigy See "486,670 cgcoe ee i ro 1% 
.* ** ** 172% Feb. 11 167 Feb. CE UE DV be cecccccoccedecedss 118.798 3 : 
23% 2 16% 364 Feb. 10 a) Jan. cw ; 2 
106 115% 102% 125 Feb. 115% Jan. ee “IIL 3,gg0%000 c= Se -S 04 
27% 21% 11% 19% Feb. 5 14% Mar.31 Jones Bros. Tea (JOT)...........--..-...... 10,000,000 bs ib 5 
115 a8 1? 117 Feb. 2 14 Jan. Jones & Laughlin Steel pf. (JL)............ 60.000;000 Q . sie it. 600 14% 
> d ‘eb. q ~ ee ae * ¥ . vA . nm 
May Jordan Motor Car (sh.) (JJ).........60 0000s 126,000 Q 34% 34% 30% 1 aa 29% 
100% «= 110% Feb. 23 107% Mar * POWE ; , 
41% 51 284 an jen is Ma Mer Kansas City” Southern (KU) (sh.) (KLT)... sateen aeb *26 Q WB% 109% 108% 200 100% 
59% B34 57 64 Mar. 1 60% Mar Kansas City Southern pf.................... 21,000,000 2 Q = 1% 38% 3,300 39% 
1 1 Me _.%& Jan. 8 = Mar Kansas & Guif ($10) (KNS) ............. 2. “1673;760 bo + vee. 
38% 42% 18% 47% Jan. 14 34% Mar Kayser (Julius) & Co. (sh.) (JKS) "110.043 1. 26 “aR Oo a a on . 
102% 103% 83 105 Jan. 15 102 Mar Kayser (Julius) & Co, pf (sh)........... ne 62/326 1, °26 Pag 3 ” ae oo 06 
3 21% 13% sit an 6 12% May Kelly-Springfield Tire ($25) (KK)........... 9,006,000 1, °21 3 S i4% i4% 12%, 300 : 
an 2 : 6 ay Kelly-Springfield Tt sR ites lial SR 5,264.7 5,’ , 2 5 36 "s =e 
78% ‘ 43 73% Feb. 5 4% Apr. 29 Kelly-Sprinefield Tire s pt 2 '900,000 Y. E+ ; ei _ eae _ 27 
104 124 87 126 Feb. 4 6% May Kelsey Wheel (KW) pe igh hs ~ 10,000,000 i 2 < of 99 97 st os 
107 112 «107% )=— 118s Feb. 8 «115 Mar.27 © Keleay Wheel pf...........22200. 22222222 2280000 1 2 ee p llger —_ = 
57% 3% 46% 58% Feb. 10 Mar. 30 Kennecott Copper (si.) (KN).......------.-- 4.474.357 1" ~~ 2 = as s ie) al 
m4 3% 1% 2% Jan. 4 % Apr. Keystone Tire & Rubber (sh.) (KST)........ 455,880 1 es - = ™% 3,00 8658 
103 72 82% Jan. 7 61 Mar.30 Kinney Company (G. R.) (sh.) (KNX)...-.--- 60,000 1. $1 Q % % % 000 % 
98% 108 95 99% Jan. 25 93% Mar.19 Kinney Company (G. R.) pf..........-+++ss- 6,601,200 1. 2 3 : E : 
82% Sh 4H Jan. 14 15% Mar. 25 Kresge Department Stores (sh.) (KDS)...:. 251.063 ‘ ie 19% = 17 
iy i 93% Feb. 1 70% Mar.26 Kresge Department Stores pf..........-++++- 3,531,300 ‘2 Q fies ; Fs 
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‘ Yearly Price Ranges.—————————_—__, Amount ——-Last Dividend Mor Sat Wed., 
1924. 1925. tone Range.-—— STOCKS Capital Date Per P May May 8 Week's Week's May 12 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid. Ce I Last Ch'ge. Sales Close 
114% 8110 116 110% 114% Feb. 26 Feb. 18- Kresge (S. S.) Company pf........--+--++++- 2,000,000 Apr. 1, °26 18 L 14g sees 
ae ae “ ~ 82 Jan. 29 42% Mar.30 Kresge (S. S.) (KG) ($10)......----++++> . 36,786,100 rere 1 46 % 19,0) 4% 
B2% 190 44 390 545 Jan. 22 545 Jan. 22 Kress (S. H.) F aranpod eer rr 12,000,000 May 1, '26 1 2 45 
~— ne 124 124 ee neéu aan ae. Weddaeeae Bee GE. Bid Bbc cccccccccct cesses ecccsecs 2,920,000 Apr. 1, °26 1% ) 1 . 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer tB.) ($5) GI a vss nncies 500,000 Jan. 1, ‘26 $1 A y 1M) 
9614 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf......-.--+eeeeesseeee% 2,500,000 Mar. 1, '26 1% a Se er er | Se ee 
113 79 178 110% 168 Jan. 14 146 Mar. 29 LACLEDE GAS COMPANY (14G).....-. 10,700,000 Mar. 15, ‘26 2 2 . . 
7 73 85 81 ee. . e6ecces ‘a. weeeee Laclede Gas Company pf.............- 2,500,000 Dec. 15, '25 24 SA 2 4,300 41 
ee . - 42% Apr. 29 39% May 7 Lambert mpany ctfs. (sh.) ee 281,250 eee 41 400) 
17% 8 i9 11% 14 Jan. 4 8% Mar. 29 Lee Rubber & Tire (sh.) (LR).... 300,000 Sep. 1, ‘23 rik 1 1% mM) 8 
85 3914, 69 7 13 75% Mar. 3 Lehigh Valley ($50) (LV)........-..-.s-555- 60,501,700 Apr. 1, ‘26 87 J 82 8 7m 
se es 2 4 174 May 4 Life Savers, Inc. (sh.) (LSV)..... 500,000 Apr 1, “2 4( 2 ! 1% Mn) 
y os 2 30% Mar. 30 Lehn & Fink (sh.) iLNP) chdaasenesedverss 265,000 Mar. 1, '26 75 Q 34 + 1% 1,74) 
68% 50 25 72% Mar. 31 Liggett & Myers ($25) (LM).............--0+. 21,496,400 Mar. 1, ‘26 7 Q 8 : + & TLD 9 
68% 48% 1 71 Mar. 24 Liggett & Myers, Class B ($25) (LMF)....... 37,913,875 Mar 1, °26 Th Q 7 8 ‘ Vy 300 
121 115% a 119% Jan. 1 Liggett & Myers pf... ....ccccccsccvccsscccecs 22,512,900 Apr 1, °26 1% ( 2 8 + 1% 2,800 
71 56 4 53% Mar. 31 Lima Locomotive (sh.) (LMW) 210,941 Mar. 1, '26 1 Q 5 1% 6,900) 7 
*4 25 15% . 16 34% Mar. 2 Loew’s, Incorporated (sh.) 1,060,780 Mar. 31, ‘26 oA ( I 1,00 7 
) 8% 5 10 7 Jan. 28 Loft, Incorporated (sh.) (LF 650,000 Dec. 30, '22 25 i % 1,100 445 
ee i Ps 45% May 3 Long-Bell Lumber A (sh.) 593,921 Mar. 31, ‘26 I Q 4t 4 ie ee eal CO are 
R4 5O .< 88 Mar. 30 Loose-Wiles Biscuit (LO).... 7,086,200 ecceses + Ie mK) 
160 105 ie 112 Jan. 19 Loose-Wiles Biscuit Ist pf...............655:. 4,448,200 Apr. 1, '26 1% Q 1] 
105 90 6 120% Mar. 30 ee ee ae 8 errr rere 2,000,000 May 1, ‘26 1% Q u 4,10) is 
33 3 354% Jan. 2 Lorillard (P.) Company ($25) (LOR)....- 32, 171,725 Apr. 1, '26 7 Q 8 as ‘ 
117 112 23 111% Apr. 5 Lorillard (P.) Company pf............-- . 11,306,700 Apr. 1, °S 1% Q 4,200 143 
se z 12 Mar. 3 Lowleiana Ol] (sfh.) (LiL)... .cccccccsccccccess 1,131,216 eee 4 + % 1,100 24 
i" . 10 22 Mar. 31 Louisville Gas & Electr., Class A (£th.) (LOU) 526.164 Mar. 4 26 435 Q 2 2% 1,800 c 
109 87% + 118 Mar. 30 Louisville & Nashville (LN)...... 117,000,000 Feb. 10, °26 3 SA 24 2 100 14% 
38% 17 4 30% Mar. 30 Ludlum Steel (sh.) (LMS)........... 135.000 Apr. 1. ‘26 Tithe Q 34 r 
- . 19 80 Mar. 25 McCRORY STORES (sh.) Gan). 372,991 Mar 1, '26 40h 
196 . 18 105 Apr. 1 RE ME Oa 6 n,n. tin nensn0s'60.05600s Lp May 1, ‘26 1% Q 1 nO 79, 
106% . ii 72 Mar. 30 McCrory Stores, Class. i «Oren 006 Mar. 1, “26 40) Q } x 8% % 900 25% 
‘ 18% 15 22% Jan McIntyre Porcupine ($5) GFT). wise 3 190/000 Mar. 1, '26 25 Q 2 ‘ nh 65,300 112 
; 118% 4 103% Mar. 30 DEE US SOLS Co ci bcccccccvtoverccs 611,5 Mar. 31, '26 1% Q 11¢ + % 300 112 
107% 4 108% Jan. I ete Mar. 31, '26 1% Q it 
; ae a 16 102 Apr. 13 DB Seer rere o . . 
aol! 87 13 104 Apr. 17 Mack Trucks 2d pi...... Mar. 31, ‘2t 1% Q 
119 107 9 130% Apr. 19 Mackay Companies (MK) 41, Apr. 1, ‘26 1% Q . 
69 4% 9 68 Mar. 19 Mackay Companies pf....... 50,000, oo Apr. 1 6 1 Q 3% 1,000 11 
T1%y a9 10 86% Mar. 29 Macy (R. H.) & Co, (sh.) (MZ).......... 350,000 oe 9 or 
116 111% 14 115% Mar. 1 i eA a Ws cacaks otbwiasecesmeleks 10,000,000 May 1, ‘26 Q 2 2,600 e 
45% 2614 10 34 Apr. 19 Magma Copper (ahi.) (BMX)... ccccccccccwces 408,155 Apr. 15, °26 Q s Satins ; 
el af é ee ee Mahcning Coal R. R. ($5€) (MAH)..... sees 1,500,000 May 1, "26 W + 200 
41% 18 ss) 17% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 8 aeeeeee : 
93 78% 8 74% Apr. 19 Mallinson (H. R.) Company pf............... 2,941,500 Apr. 1, '26 Q 3% 20) 35 
69% 45 28 27 Apr. 14 GES GOED soy cs cccccctaceustec - 10,000,000 Dec. 1, '25 
7 78 1 80 Jan. 8 ES CE Os 6 balio'h.o.20:006-0000000066peases 3,500,000 Apr. 1, '26 Q 
| sae” Si" Se A Veawdewes gat > ehonted pS Ee ae eee 5,€00,000 sane 2% 2 3,500 711 
49%, 33% i a 56 Jan. 4 Manhattan Electric Supply (sh.) (MS ad 30,974 Mar. 1, °26 75 Q 8 69 
85 42 . 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN). Mar. 1, ‘26 Q 90 : 
1% 30 . 3 38% Jan. 26 Manhattan Elevated modified guaranteed. Mar 1, *26 Q 1% 3% 14,900 
44 26% » 4 22% Mar. 27 Manhattan Shirt ($25) (MAS)..............-. Mar. 1, ‘26 Q 24 Ses 
115% 115% 16 116% Mar. 16 Manhattan Shirt Ist pl......cccccccccecccees gee: 000 Bor. 1, ° Q 2 ee 
31% 28% 23 27% Mar. 20 Manila Electric Corporation (sh.) (MNR).... 280,000 Mar. 31, ‘26 Q 116% 1 1,800) 
37% 24% . 2 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB)...... Senaneds 2 22 22% 400 6% 
13% 6% a 7 Feb. 1 Market Street Railway (MRR)............... . 7 2% 300 
71% 41 . 10 40% May 8 Market Street Railway prior pf............. Jan. 2, °24 1 4 4 40% 
42 20 . 9 25% Jan. 5 Market Street Railway pf.............2.20.+- es 27% 100 
30 14 - 10 13% Jan. 18 Market Street Railway 2d pf................ 4,667,300 —....... : 16 16 — 2% 49, .800 Br 
42 29 . 29 49% Mar.30 Marland Oil (sh.) (MO) Mar. 31, '26 $1 Q 555 5 54% ‘ 
17% x -11 27 Mar. 29 Marlin-Rockwell (sh.) Ape. i, * 50« Q 28 2 27% 28 : a0 
37% 31% 12 18 Apr. 29 Martin-Parry (sh.) eer) Mar: 1 SOK Q 18 8 18 18 A 1.000 ig 
58% i 2 69% Apr. 16 Mathieson Alkali ($50) Apr. 1 } $1 Q 70 % 71 1% "600 G4 
98 a. Seen. Wee”. gs pweens ac uebeda ED SN OS on obec cendnke anes dennnse Apr. 1 14 Q 100 . : 
115 82% 2 107% Mar. 30 May Department Stores ($50) (MA).......... Mar. 1, ‘26 $1.25 Q 11 113 + 1 500 1174 
122% 115 - 15 122% Feb. 2 May Department Stores pf.................. 000, Apr. 1, °26 1% Q 123 2 123 + 1% 200 
ae ee . 13 9 Mar. 3 Maytag Company (sh.) (MGY)............. 1,600,000 Mar. 1, ‘26 50 Q 205 20% 20% ee 1,000 
19 15 » 9 22% Jan Metro-Goldwyn Pic eee Sw ($27) (MGL).... 4,894, Mar. 15, ‘26 4714 Q 23 2 2 23 + %®% 1.400 
~ +190 ae. oe See ee. weberae - igen aeons Mexican Petroleum (MN)...........--seeeeee 5,73 Apr. 20, °26 $3 Q 250 ‘ ¢ 
25% 14% w & 6 Feb. 25 Mexican Seaboard (sh. % (M8%) 945, Nov. 15, ‘24 50c 8 614 7% - 1% 16.500 73 
fi 25 20 ‘41 11 Mar. 3 Miami Copper ($5) (MMP)........... 735 Feb. 15, °26 Be Q 12 iM 11% i 40004118 
i 40% 225, 2 28 Mar. 30 Mid-Continent Pet. ie (MPU) Aug. 1, ‘23 $1 32 ; 31 —1 13.900 res 
' 95 80 27 90 Mar.30 Mid-Continent Pet. pf.................cc000- Mar. 1, '26 i% Q 97 7 97 +2 "100 or 
#500 7300 24 *703 Apr. 1 Michigan Central (MC) Jan. 29, °26 174 SA *1050 ‘ 
te ; Ing 8 Jan. 7 ee OED GOED GOED, cc nccnesscccccccccesss QED  —§ éscvece j % “400 
6% 1 d 2% 8 14% Jan. 2 Middle States Oil ($10) (MSO).....- July 2, 40 1 13 1% 3.500 
98 71%) «147 96 133% Feb. 23 107 Mar. 30 Midland Steel Products oe. (MPO) Apr. 1 +$3 Q 114 112 112 — 2¥ "400 1i 
\ vat a ‘a ap 44% Feb. 25 34 Mar.30 Miller Rubber certificates (sh.) Apr. 25 Be =Q 3 347 34% Wa 400 3 
f 4 1% 4 2% 3% Jan. 11 2 Mar. 3 Minneapolis & St. Louis (MS)............... see 2" “2 i 1,100 
| . ay aia = 2% Feb. 11 % Mar. 29 Minneapolis & = Louis certificates........ 5,382,900 a “4 ; < 
53% 28% 57 30% 52% Feb. 3 34 Apr. 21 Minneapolis, St. & Sault Ste. Marie (MSM) 23" 206,800 Dec. 17, '23 4 35°" : 
7D 50 HA 40 79 Feb. 3 55 Mar. 20 M., St. P. & Sault Ste. Marie pf........ . 12,603,400 Dec. 17, °23 + 59 7 
{ 60 57 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Saulte Ste. M. 1. 1. (MSMLL)... 11,249,200 Oct. 1, '25 » SA ‘ 65% -_ “ on 
| 34% 45% 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)........ a 341 36% 1% 5,500 ¢ 
q 75% 92% 74% 9 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf.......... 27,967,000 May 1. ‘26 1% Q 9 R01, R91, i 1500 on 
34% 41% 30% | 40% Jan. 14 35 Mer. 3 Milaseurl Paeilic CEP)... 2... ss. cccsesscses 82,839,500 vy ees: i 91, 3014 ae 14800 3 
74 91% 71 89% Jan. 4 7i% Mar. 3 Ee ree ee 71,800,100 84 8 “4 73 21 7.800 7 
‘ 74% 99% 64 83% Jan. 14 69% Mar.26 Montana Power (MNT)............... 49°633.300 7 rtd 9” 52007 
; 110 117 109 119% Jan. 28 112% Jan. 5 CE eee 9.784.600 117 a ei ar 
’ 4812 B4!, 41 82 an. 2 58 Mar. 30 Montgomery Ward & Co, 3), 0. 11,403 450 32 60% 4 23.100 G1 
) 27% 42 22% 37% Feb. 10 23% May 7 Moon Motor Car (sh.) (MOO)........... 180,000 O p 241 9 14600 
{ 78% 80% 77% %*81 Mar. 2: *7 Jan. 22 Morris & Essex ($50) (ME)........... 15,000,000 si Ri ROI, a g 9H 
9 9% 6 7% Feb. 8 6% May 7 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 r "1 6l 1 4,600 Eu 
<< 44% 40 53% Feb. 10 36 Mar. 30 Moto-Meter Co., Class A (sh.) °CstiRA 200,000 3 ; 38% % 1.700 agie 
a) 18 33% Feb. 15 24 Mar. 30 Motor Wheel ($10) (MRW)................. 550,000 ? 25, —_ ¥ 3°000 47 
s : 20% 195% 23% Feb. 25 19 Jan. 26 Motion Pictures (sh.) (MPX)......... 171,774 2 2 D% 214 + 1 8900 
ae os 21% 13 19% Feb. 1 14 Apr. 17 Mullins Body (sh.) (MNS) 100,000 14%. “ 2 ; 
82 82 89, 8014 91%% Feb. 15 Jan. 28 Mullins Body 8% pf............ 1,000,000 91% 7 
39% 2914 39 30% an. 2 34% Apr. 6 Munsingwear (sh.) (MUN). 200,000 mY 
a 42% 5% 15% Feb. 20 3. May 8 Murray Body (sh.) (MUY) 243764 4 "3% iK 8.700 1 
ee - <a 66 Feb. 23 52  Mar.24 NASH MOTORS (sh.) (NSS)........... . 2,730,000 ess 24 ¥ 59.200 2 
145 1204, 192 143 188 Jan. 4 150 =Apr Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. i, *26 SA ” 163 . = , 
a 10% 3% 12% 44 12% Jan. 8 8% Apr. 12 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec. 1, ’20 87 : } 8 9 oe OOo 
; T7% Ty 79 65 93% Jan. 29 74 Jan. National Biscuit Company ($25) (BI)....... 51,163,000 Apr. 5. re? Q s Rt 3 83% Th 20,200 - 
126% 12%, 128% 123% 131% Apr. 28 126 Jan. 27. National Biscuit Company pf............... 24,804,500 Feb. 13 Pat ’ 131 ig "100 
e "e y 54 Jan. 5 39% Apr. 15 National Cash Register, Class A ctfs. (sh.) 1,100,000 = Apr. 7 ) 42 41 414 %, 16,100 415 
70% 44 84% 49y 57 Jan. 2 22 May 1 National Cloak & Suit (NKS) ee 12,000,000 = Jan. ‘ $1 3 29 ) 23. +1 500 ) 
100% 911% «104 87% 92% Jan. 8 75% Apr. 26 National Cloak & Suit pf..................-. 7,924,700 Mar. 1, '26 1% Q a3 Ti 7% alt 200 
‘ 4u%0¢«~«COK 81% 42 80 Jan. 2 533. Apr.14 National Dairy Products (sh.) (NPT)...... 752,218 Apr. 1, '26 i Gl, 61 - 12,800 611 
t 43 36% 45 38% 42% Jan. 7 25% Apr. 21 National Department Stores (sh.) (NX) 5 2 oo : 6G 26 a’ 1.300 : 
i 101 92% $102 96 97 Jan. 19 91 Apr. 16 National Department Stores 1st pi sare Bs 9,308,200 May 1. '26 i 91 ” . 
; , 43% 295% 34 Jan. 4 15% May 7 National Distillers Products (sh.) (NAD) 6 ae 7 i i 15% “s 4.900 1 
} 34 30; «81 52% 73% Jan. 4 38 May 7 National Distillers Products pf. (sh.)....... r ; Sg 4 ou "700 te 
2). “3% 18), 41% 25 40% Jap. 2 26 May 7 National Enameling & Stamping (EGK). 15,591,800 Nov. 30, '23 i r iy 26" 2° 300 on 
67 89% 7 89% Jan. 4 82 May 7 National Enameling & _ Stamping pf. 10,000, 000 3=—Mar. 31. "26 13 Q 8 g 82 R2 9 100 ; 
1 199% 123% 174% ## 138% 174% Jan. 5 138 Apr 15 # £National Lead hep Ee Mar. 31. ‘2¢ > Q 4 145 1463 “y 1,100 
| 118 111% «118% 114% 118% Apr. 29 116 Jan.16 National Lead pf............................ Mar. 15, °26 1 Q : 117% ? : 
ss - © : Jan. 21 16% Mar. 2 Nationa! Power ‘ Light (sh.) (NPL). Feb. 1. ‘26 10 Q x ia% 18% ix 20,500 ) 
6% 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico ist pf. (NX).. 28, 231. 000 Feb. 10, °13 2 1 at oe 300 
} 3 1% 3% 1% 4% Jan. .7 2 Mar.18 National Railways of Mexico 2d vf Receteked .124, ate, . a1, % G00 
72% 4 71 643% 65% Mar. 16 55% Jan. 4 National Supply ($50) (NSC).............. : Feb. 15, '26 7 Q Gi. 611, — 600 
j 108 102% 110 104% 112 May 4 104% Mar. 30 National Supply pf.............. Dec. 30, "25 1 oO { 19 112 ” +4 i 100 
] 172 165 222 206 227 «Jan. 20 208 Mar. 31 National Surety Company (NSU). Apr. 1. °26 Pa s 208 
fs ‘ie 250 201 238 «Jan. 4 120 Apr.17 National Tea (sh.) (NTY) Apr. 1. °26 $1 Pas 132 sp a 
! 16% 11% 163% 11% 14 Feb. 15 11% Mar.30 Nevada Consolidated Copp r ($5) (NV). 9, Dec. 31, 25 25 Q 121 1 “7.400 121 
121% 93% 134% 1184 132% Jan. 9 120 Mar.30 New Orleans, Texas & Mexico (NOX)....... 3,855,600 Mar. 1. '26 1 Q ‘ 241 1214 1% ‘100 = «123 
i7% 45% 110 52 11 Jan. 7 100 . Jan. Newport News & Hamp. Ry., Gas & E.(NTW) 2'800/000 Apr. 1. '26 os —— aaa , Re 
87 76 111 82 115 Jan. 7 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Apr. 1) '26 1 G 110 s rece 
57 36% 56% 31% 44% Mar. 11 80% Jan. 2 New York Air Brake (sh.) (AB)............ 200,000 May 1. ’26 50e 5 0) 40 : 200) 9% 
37 47% T% 50 60% Apr. 26 554% Jan. New York Air Brake, Class A (sh.)......... Apr. 1. ‘26 $1 Q 60% WO% ; 500 ‘ 
37 23 81% 31% 84% Jan. 29 32 Apr.12 New York Canners (sh.) (NRS)............ Mar. 15, ‘26 50 ) Big ‘ 37 + 1% 3,000 35% 
re - Py - 85) Apr. 29 84 Apr. 30 New York Canners pf. conv. (sh.)........... : dt " % 84 - 84 8 
19% 98% 137% 11384 135% Jan. 2 117. Mar.30 New York Central (ON)................-..-- i 122 nn 18,900 1221 
128 721% 183 118 181% Jan. 11 130 Mar. 3 New York. Chicago & St. Louis oe pellashlecs > 2 176 157 _ & 1500 158 . 
93% 83 98 881 99% Feb. 11 93 Mar. 11 New York, Chicago & St. Louis pf...... 1 Ha ee “4 400 99% 
ov 93% 89% 98 Apr. 26 934% Feb. 17 New York, Chicago & St. Louis pt. etfs... ‘ 98 “a 
37 19 45% 8 45% Feb. 5 32% Mar. 30 Se Se OE, GDS ccs udovensaneuatuees < 7,000,0 3 _ q 
4% O4%C76 52 74 Feb. 5 68% May 4 New York Dock pf...............02: “> 10'000:000 ) ) jy & =F +> ills 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR)........... 8,638,650 180 18) 180 1 6 25 
*102 96 100% 100 *105 May 1 *102 Jan. 22 New York, Lackawanna & Western “(NZ).... 10;000/000 rT 105 105 10 
33% 14% 47 28 45% Jan. 2 30% Mar. 30 New York, New Haven & Hartford (V)...... 157,117,900 6 341 34% — 1% 16,200 35% 
| 28Y 16 34 2 28% Feb. 13 19% Mar.30 New York, Ontario & Western (OW)........ 58,113,900 : 1 24 —_an 1.800 22% 
i" *310 *262 *385 May 8 ‘*296 Jan. 4 New York Raflways partic. ctfs. (sh.) (NRR) ee 370 385 ” 67 ach 
oe ee - *295 May 7 ‘255 Apr.12 New York Railways partic. ctfs., stamped. 90694 : } 280 295 a 97 2R5 
. 12 5 204% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) SD nsoceccwe “14 “14 14% — 2% 800 
" 
weeny HARV ISK 
Monthly Ec ic & Fi ial Revi ~ 
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a 1924 rt ing Price Ranges 
ig #2. = - 
ie. Low High Low } 1926 Range 
or vy igh Date Low D STckKS 
= 22 444 » ate (and ticker ~ Amount e 
oa RG 4 = Jan. 14 o» Ma : or abbreviations) St Capital = ayy Dividend M 
ss > 4 ¥ Ji ° 4 Mar. 2 Je : J € ong Mon. 
ries 42 a id m3 ye 22 45 Mar. 23 b> — State Railways (NST ook Leto Paid. P one Pe- May 3. Sat., 
29 27 +4 : ¢ 99% Apr. 13 New A State Railways iat 19,907,704 riod. First. High May 8 Week Wed 
27% og ork Stea I Hs OY Oct on & Low I ek's Week : 
my 28% Jan. 22 or Nia : " am pf. ish.) (NS .... 3.862.506 1, "23 . wast. Ch'g s May 12 
1 1 Mar. 30 24 Mar. 31 gara Falls Power NSM) aarp July 1. ‘25 : 24 1 ge Sales hg 
102! 21% ae of 109 Jan. 20 Let Falls Power a LSP? Apr 1 26 1% 3 se -4 2 ‘ oo 
.- 4 é : or es - avs a , a" ° . 4 - - 
22 -- ('® F pd 39% Mar. 3 Ny ik Southern NS anes . pf. (NCK Apr. 15, '26 = Q 02 2 
* re 41% zon 7 84 a 30 Norfolk & enateen ri? ) Fo 5, 26 43%¢ Q ann : er 43 
in Ae 46% a 3s 42 Mar. 30 Norfolk & Wester .. ; on ae Jan. 1, °'15 1% Q ae site 2n%4 281 be 
. oe O41. Jan. 11 49 Ma 0 North Americ rn pf . 138,085,700 M 15 i . - 23% s 
73! a0 ° jan > . Jan. 2 North jean ($10) (NA . y 233 (MM), 04 ar, 19. 26 30% 0m E 109\y 600 ont 
7% OTR L444 4 91% Mar. 31 North American oc aan... : +++ a BD Feb. 19, °26 Q 16% 146% x A 30 : ~~ 
ty, OB! ls > - 79% Jan. 21 te American Ed * an 29n'> Apr 1) 26 Q so - + 1454 300 
18! 12te i% Jan. 2 6n% — = Northern Centre ison pf. (NAE) { : 30,335,750 - 1. °26 ? aa gh ny 2 3 GS 
oo OB mei S38. 3-4 5s smooe er. 1. $3 Sm F th RR vi 
e m Jar ~ 5 Norwalk T . NP) cere 27 079.55 ° 26 y D i - 
“a 8 _ oo =| oF Norwalk Tire & Rubber a ; a. uw." 2 Q 3 — | (on a - 9,900 
— ? 7 13% Mar. 1 eorwads Tire & Rubber qo (NRT) : , 8,400 May . os SA = ke Ble oaie + ‘ yoo 15% 
105 53% | OF e 5 : unnally Company (sh.) (XN pf... 5.000 Apr. 1 26 Q 71s ane oxi ' 100 
0 100 Hi3% 107 2 b ) 3% Apr. 26 (NNY) 1,146,600 Apt ° *26 Q : TO% 69 +1% 
ay, 18 9 1g MW Feb. 19 104) zs 265 OIL WELL SUPP - 160,000 see 1, °26 Q 10 0 4 60% 
Ms mH on 72) bo Jan. 12 ai. rn 28° Oil Well pened LY ($25) (OWY) c. 31, "25 sh F ' 9% 3. OM) sou 
. ~ 95 Apr 17 Onyx Mestery’ me 8,125,000 Apr. 1, °2 ; 4 14 id . 2,600) te 
-- 7 3 ) 6.93 . , 28 ® 
as ate OR! i 4% Mar. 30 omen — ry pf : 3 ype May 1, 3 +4 Q 0% ens . t ann 
2 18 Ths ; 90% Apr oo ae Corporation we we - 4 Q Sigixs BP, 30%, 4 -_— cong 
98% Ps 25% 47 ely Omnibus Gecuatation = » (BUZ) cae Mar 1. 26 33% sen Pets, . 100 — ks 
2 aay oR 27% Mar pee nheim, Collins & C 8 ge ; she: ~m @Q 32% B3% gan 
10045 fi 87% 108s Jan. Orpheum Circuit ($1) ‘oO (sh.) (OPS) 814,200 © Apr. 15, °2¢ . 14% a o- é “# 105 
1% a 101 1104 Mar rpheum Circuit pf (OPX) 94,565 Feb. 15 = 2 Q 4 15% i4y 143 : 10u 
a ~ Rg 102% Jan Otis Elevator ($50) (OT . M3 ‘ 49,13 May 1. ‘26 Q 0% 9012 $900 
WG 9 Mar. 2 tis Elevator pf Duce 6,495,000 Apr , = M tot Wi sans He, 900) iz 
: 498) 87% Mar 30 Ole Steel (sh.) (OST) me gy nee Apr. 15. 4 - Q may = 2s on = TOO 
. * oot is Stee ‘ 500,000 - 1, *26 5 . . a 
Rit, 30% , 3 46% Apr. 21 Outlet pl ; : —— 3 oo Q (118%. = 5 oT 
Ibis 107% 10% 53% ae ot Outlet yo trend gle ish.) 8,830,000 ae " Q "he 3% 1 aT ‘ 2 
112 ota = Owens Bottle ¢ . : 21 14 4 9 : O4 ” 1,500 
= 4 Mar. 30) 8 =Owens Bottle : = ae 1°26 «781.25 ¢ y 1 : ad 
62 3 j = pf May 1. 26 2 $s | ‘ ri 
“yr ont tae fi 24% Mar. 31 Apr i 26 1% Q } 18 4 I 1 2 900 
105 ots — = 72% Feb. 19 PACIFIC COAST (PX Apr. = The Q ~ 1181, oN ~ + 1 100 
0% Feb. 18 ™) Ma 5 Pacific Coast ist (BX) 1,. "26 1% Q 6o 66h, 50%: Lips + Dig 1) 
58% . Jan. 2 118 Mar 35 Pacific Coast 2d of 7,000,000 Nov 1, "2 115% 1154 11h Ds “te 200) 
38 fh 3 . * = : 2.0 . » = 5 re ¢ ‘ 
bog pal 4 5 Feb. 13 1% M ‘ if Mills Elec trie «PCG) ee a0) 1, 5 + - an son 19% 
=> %& 103! 92% 7 Jan. 16 «116 “Feb 31 Pacifk ee 8 : 52,384,100 3. 1° ; _ 
4 ' 4 pacific Ol (sh.) (PY ; ~ : 
% 18% u iam Jan Pe ifie Telephone & Tel 40,000,000 1 2 Q 122 
65 +40 RY 17% art yew ‘ 31% Mar. 31 ap oe Telephone & hae ana (PAC) . 3.500.080 2) Tae ; are 122% 
64% an s ha Oy Tike — ‘ ih aw @ P, kard Motor Car Cor egraph pf 130000) 000) , 1% SA ee ri i 
. oe ee 78% Jan. 4 a RE Se Gee See. - 3 000,000 1% Q ae - “122% 
9: - ay . ar. % >; ut Bae (sh.) (P ‘ 2) 1h a 
fly is tips aT'y 46 Jan 4% Mar. 31 -an-American Pet. & T (PDD) ‘ Q 1% : 
21 P ity 2M - 2 34 M Pan-America ~ Tran. ($50) (PP 76,500 Oe 23 2 00 o 
2 2 60 6 1% May + ar. 1 Pan-A n, Class B ($50 (FP) 48,307 We Q 35} $5 4% 
35% 24 ps 7 Tm rel 4% Jan. 21 P American West. Pet 44 “¢(PPR) 91 —_ 400 She Q 18% ti, 
oe B's y) g) ) 7 7] Jar - ‘anhandk Prod. & et., CLLB (sh PU 91.0025. 100 $1.50 18% 18% ; 
a can 4 19% yo 4 Panhandl: Prod : eotning (sh.) 7) oy B) 400,000 $1.50 3 65 65% 1% 20) 
eos Feb. & " a Park & Tilfo Refining pf , 1 sik (65% 667 > a 21°10) 
ss Jan. 7 6 Apr. 24 Park U rd (sh.) (PKT) ; Q 38 ~ lo 
oe Am. 2 Apr. 2 . t tah Consolids A July 9 *9* 1: 30 1% 3eM) 
214 Pathe Exchange, I ated Mines ($1) (PHC).. Y y¥ 2 2 3% 17% 47,900 
106% 01 oe 29 160% Jan. 28 - _ Inc.. Class A (sh.) dR 2,135,908 roe , a = ‘4 a 
: ~~ =” 2 100 ~ i enick & Ford (s : 88,197 >. = 15¢ ’ — 21 5 92,104 
ao” fol ~~ is _— > a a n:2 2. Se P+, + 800 
: Ra eb. 8 “ Penney .% $33,77: ‘ st +4 64 Me 
4 3% Jan 4 ” May 4 i y iJ. C.) pf in 773 i : $Ri, i : 4100 
119% cit Meee peampivania Osad “Coke <8 4,000,000 Mar. 31, °26 20% eae 1 400 6 
2% 130 Feb. ont Feb. 17 peasere ania Railroad oF ae Py tges Mar. 31. a 1% Q . 21 19% 2% an 2.200 19% 
73 26 r Je 4 . Seabo: Stee y > A Ls N . = 3 2 4 on ae 
73 zi. zon 14 19 se * People's aboard Ot el (sh.) (PSX) ’| | 499/296 '400 wd 10, 25 $1" Q 102% ‘ — _ 
7 RT ie oh i 67 Mar 3 Peoria & Eastern vy (PO) 2,990,583 26 TT o 10% Wty 0 Ney, - 
7s RO eb, 23 7 M Pa Pere Marquette { E) 2.238, 86) A « : rhiy 1%, 10 
‘ » Jan. 13 = ar. 3 Pere (PQ) 10.4 Apr. 17 8 1% 18, 4 
iy om A 3 70% Mar. 29 ere Marquette prior / 100,000 , 26 2 Q 12 Ie i n iy 100 
vy, Ma 4 59%, Mar. 2 : mil: Marquette pf pf ey oe 600 May 1, ‘26 : 120% 119% , »A% . lel si 
5 ® Mar. 30 7 7 >» = *hiladelphis ‘ . O57 000 a » 26 +21 ‘ 20 ps 8 600 vn 
4) Rit 47m =. g a phia Comps x 4 2% ‘ 2 j Py, 
52%, ro : Jan 14 28 . —_ 4 I hiladelphia p neo ‘$ 0) (PH) 11,798,800 May 1, ‘26 11 a R14 R24, ; 19%, rs 600 . be, 
aan, on Feb, 13 at - n. 14 Philadelphia C mpany 6% pf. ($50 46.443.000 May 1, ‘26 +, 2 AOL, rene St ais 19% 
ti We Feb. 2 he hia Company 3% pf ($50) Hy ro ~ hl I fe | @ We ie we Se r * ‘ao CO 
b. 2 ‘ » P _— ge Co - ‘ oan Ma € 741, bie, J 76 —" + \ 
jan, 29 16 Apr. 3 Philtt M Reading Coal & oo =— yyy Mar ‘ oo SA oe ii% 72 i % 00 
m sieuadcaeaiie “) r » Morr . on ish.) ¢ ’ 000 ‘ 1.25 > bee 491, =" 72 " 
13% a. Mar. 31 Phillips pain a < 0 (gl) (PPS) ) etfs..... 1,400,000 SA - " 1914 P : 1 , fin 
3 2h. 49" dar 2 av “ inc 04 (PJ) 2.760.000 at, 39 jos : 200 
ny . sae pea 3 0 sn os Phillips-Jones pf . 85000 ay 2, "24 he 5 1B, 38%, “ 
16 yo! rap on a1) Mar. 30 Phillips Petroleus 1, ‘26 $1 y 17% 17% iz 41 . 900) - 
io _—oo Se SS Eee Phoenix Hosiery (85) (PXY? 2,050,000 Ma - on i Rig 
4% 108 2 : an. @ 21% po 4 Sheentie Sheahes 5) (PXY) » 406,692 y c. 1% : 0 on IBIG 
36 im J an. it 76% Apr ‘s Pierce- Arrow uM. R 875,000 7 fhe 2 
71% an jan 3D S wee 5 meet hl ee (sh.) (PZ) . 4,000,000 5 ‘3 83 enh e Buh E 
ant 7M an. 30 17 May 4 Pierce Oil ($25) otor pf 328.770 33% 444 — 
100 . 421 ~ ” 3 og : Pierce Oil ag (POR) 2 16,000000 2 32 ‘ 41 
2 » May > ro ty < ’ > 
140 85 en . 41% Mar 24 ever Petroleum (sh : 3 925 23 4q oe 10 ig 
140% 136 oo s 71 - heey wei Coal of P » (PPX) ¥ Rt 24% 
108 143% Jan. 13 136 ; ‘ittsburgh Coal of Reena tars (PC) 2,4) ,000 va gn, +1 21,600 243 
63% — os 143% Jan. 13 Pittsburgh, Fort W: ennsylvania pf ‘ 31,036,700 "" 1 8 "300 2356 
87% 3% J 1 4 Mar. 29 Pittsburgh, Fort oe & Chicago (FW -» 35,000,000 2% 17 _— 0M) 1 . 
18% pot, son 9 0 “an = Pittsburgh’ Steel ‘ee & Chicago pf ) 86,812,800 re 4% . om 
- Br~-e- &% Mar. 2 Sieeeren Tem.” Galt then 19,714,300 3 33 400 
wie May 4 ii Mar. 3 [is tae cal 10,500,000 w3 73 ' 100) 
16! - in Ml 9 =«Jan e Pittsburgh Urilit Roe pf 12,000,000 136 a 7 
7, 19 Apr ar mee ee a Pittsburgh Utilities os pf. ($19) (Pru). oa 1444 144% 
Ww 119% Js Le Mar. 2 / orp. pf. ctfs. - 1,485,3) 963 : 
ait — 1 ah es = Pittsburgh Utilities © . new 151,390 16 
124% Feb 4 "7. a & West Virei pf. etfs. ($10 ° 4 84 
) > ” rini To BQ 4 9, 
. tie Mar. 19 > oo ieadsdaneinen, Wades (PW) 863,310 : 19% . 
43's 87%, Apr +4 os 4 deer Cereal ish n paveese Co. (PRT) 30,500 000 19% i vn 
47% - , 4 R4 , ressed S$ ste + Ms » «PS) 
i% fy Jan. 2 Hf ‘ Ape. 19 P Seba Panic ca Company (PSL) 19% _ + = 
7 Wor co 3 ter. = Fveducers & 2 opines: Ww + % one a 
wy " 2% J wy Ss 97 Jan. 22 Producers & en coreg ($50) (PFN) . + 
m5 we 108% reb 19 72 Mar = Publie Service eine rs pf. ($50) 80 3 pars 
1@ bat Apr 0 103% Jan 2 Public Service Gaae tric & Gas pf 7 2,848 y os ey, >,OO0) s 
101% er wom Jan on 115 Mar Races Service ne tert te N. J. tsh.) (PUB 15,000,000 +5 an 4 
hk Jal 6 le Mar. 29 6% Apr. 7 Punt eiinn, Cae ration, soe on » 1,192,371 tS 00) 
675 19 147% Apr. 2 1% = Jan. 18 adh mete: med el ete oo on 5 28,021,600 3 Bim) 
30% ‘4 7 Apr. 29 5% Ms . Public Service Corporation a on pf. 1 1200 10H Ww 13% 
1 25% 3 Feb 4 33 Mar. 31 Pullman ¢ tlectric Power pf 4a pt 2°185.000 77% 1 
r 31 Jan -~ Apr. 14 > ompany I (PVW> +y . 18, ow 100 
jh rn Wty Fet 4 25% Apr. 13 Punta Alegre Sug 6,000,000 1% orn m 
(Hi% at ne A nr ek 2 106 rt > Pure Ol} Comp ugar ($0) (PQS) 118 ~ 79% 
9 . eciteeentie i Apr. 14 Pure Oil G mmpany ($25) (PU ys Tom 2 , 
i 4% Jan. 12 _ il Company pf UY» ‘ 1. 4 oo 
47% Feb. 1 ‘20 Mar. 3 5 - 
an 7 Feb. 1 14% aes 30 RADIO CORP. OF AME 163% ; ” 10 
ng 122 u8% Mar. 10) fla Apr. 14 Resin Corporation of oo (sh.) (RA) 264 1,00 168% 
wn sou 123 Feb. 20 34 Mar 1 a eg Securities mn / mae pf. ($50) 1 . By, 00 aait 
9 17% 34% Feb . 15 Apr 9 } ‘ ilway Steel Spring C ent. stk. etfs. (RSY .7h3. 700 Te 1 200) Pt 
B% = Mt 12% Keb. 9 32% Apr. 30 tailway Steel Spring Company ($50) (F aSY) 8,000,000 : ") a 
M4 rH 901, Je ~ o 10% Mar “ Rand Mines Pe ae Company pf RY) 20,250,000 355% a 
Boh ey 42 A » 2 79 Mar. 31 Ray Consolidated C — 13,500,000 es H Sin ‘ 
= 42% hae 4 0 Jan “h -s 7 ($50) «R) ‘opper ($10) (RC) 18,230 74 ¥ *s He = 
M —* 40 Mar. 3 eading ist p x 28 620 204 3 + 2 ; 16% 
54% 42) oo. sn — 4 46% a = Reading oa ue = 70'000 000 116% aan 7M 
90% yon - ™ 127 Feb ‘ 95% Mar 3 Reid Ice Cream pe 28,000,000 $1 ly ‘ ! 2M) a 
m4 wy Lori oe ’ ; a3 Apr. +4 Reid Ice Cream orporation (sh.) (RS) . 42,000,000 “A Q R44 85 12% 
110 901 ¢ Mar. 10 66 6 «Ane. 3 Remington T pf 7 101,348 We Q i , 82 0 R00 
™ 113% pr. 21 Re ypewriter (FE . 9 Onn” Whe 41 or ry 12% 
atte mo 13h, = 111 Jar mington Typewriter 1 tR)... os an aan ri be 41 41 bs at 1K) R31 
14%, 1 noe iT 1088 an 105 . . Ms st pf : 0000 000, 3 48% ms, % R00 A 
23%, a} 4 us = * 124% “rae 105% mar = Remington Typewrit - 4,000,000 % 18% % r Bix 
63% 42 cos 125, 15% a *122 F a emington Ty er 2d pf . 93 “ 
> 2 : Jar eb. 24 F n writ eee " 14% 931 ‘ un 47 
oo - 64% 42% 638. ’ 9 : Rensselaer & ween ist pf., Ser . 6,000,000 ‘ Q 4 WO, i 
22% “o% ry nay, on” Feb 1% Mar. 3 oe oo Dy ee eries S sites Oa lhl 9 : mo 92 
: 8 _ 91% 3 $ epublic | (sh.) (RST) 10,0000 pr. 1, °26 md Q 
10% J 1% Mar. 30 Iron & Steel C 000,000 . 26 1% 
70% 6ix a 140 an Sig Feb. 24 Republic ton & ~ l Company (REC). "300,000 Jan. 4 % Q e 2 105 7 Me ie 
by, 9 4 72% ay Jan. 3 Reyncide Spring — Company pf 30,000,000 iat SA 124% 124% ; 108 - 
14% 60 4% ~ 18%, Feb. 2% * Mar. 30 pa tee + Tobacco Cor (REA) 25,000,000 Apr 1% Ye 94 124% 124% P 
= 86 we - 83 Apr 33 9% Mar. 31 aebere 3 Tobacco Company ($25) (RJR)... 10,000, = May 1% Q on 0° sme Hr - 
nw - i* 5 “- 77 P . rt Reis & © many, C pe 000, ¢ , =, ‘ oe 
ka at 18% , oe a Mar : Reis & Co. 1st py this) B ($25) 710,000.00 ane. $1. 64, ra aig ‘ 4 
$2 2% 2 + an. ’ 50 ‘_ «+ tossia Insu st pf dcceeee : 100.6 + pr. - Q ~ 6% o4 ’ 47% 
2 : 9 Mz , ‘ senggp ‘ : 000 , 6) . 
w% 2 an. s a3 foe insurance Company ($25) (ROS a $1 Q 4 os 140 “ 600 . 
. 2 t KF and p RV (sh.) $e ,600,,( r. 1, 126 , . 12% ‘ DSUs 1 
ag iam 10 18% Feb. 10 Rutland pf. (RV Pr). = 1,600,000 4 an ss a 83% 93% 6% 
=4 2, on ‘ . ° ni > . ° s ’ > 
An% 19% wh, 0 Jan. 11 37% Apr. 13 ST. JOSEP! : steeeeses M--5--4 Jan. 29, = Q ao 81 a1 a 2y, a 93% 
7 \72 te 88% Jan. 12 83) —_ oO 6&8 Loate-Be: LEAD ($10) (JO) — geeeeseee = 51% EH a7 87 - 100 om 
; 7% 78% = Feb. 9 oe oe: i wen Francisco (FN) re 46 1% 50% 50% + ¥% Me 
ne Te My 34 Apr. 30 72" Siar 19 St. Louis 2 pf nk = 46 46 1% 300 . 
ee ish Ee? Ss Etre as q&a : 0 
oth 54 7 7 Sa “ahle ( ster ‘ 7 
eR WS 118 138% Jan. 23 4 Mar. 31 Sovne, Cable Company P some S 90 Pitha 37% % - 
=? 64 4! 118 Jan. 12 2% Mar. 30 savage Arms (SA)... » (SCC). a7 % 87% ow 1 2,600 2 
hols 1 5 « 2% . . e Reta 2 tree . 33 . 71 ) 
rot 14 ‘ i 12% J Schulte Ret ) 66% ; 8 4 BOK i 
, on am Fu ao. Se all Stores (sh.) (St veesee 9,239,300 Q 77 5 a Se wae 
1H rt Fee. 18 31% a ai aaa etail Stores pt a a 2 a ye Q je, 74 $6 e 100 87% 
% Mar. 12 12 : Seaboard ine (3B) oe eel 9'425 000 Q 78 35% 47 % 1 67% 
a o 49% Apr. 7 2% Mar. 3 Ses Air Line pf ans * - ,9,425,000 y 78% a 1 00 77 
ue : rT 44% ‘ Seagrave C - Pp : 2 .. 38,919 Q 19%, a 77 93 0 48 
42 ‘3 . 0% on Jan. 4 5 a 29 = «Sears, a a. aie 23 aot 100 w ‘ ” 47% 2% i BOK 18% 
22% i 49 39% Jan, 25 i RR nel ee Ce mee ee "105. ; iy ; : on 2% 800 
ou. asi 288 1%, 48% Jan. 4 rH Mar.30 Shattuc opner (sh.) (SEN oe : RMN a » B66 Me 5 31 16 15,900 
+ ti V1 'y LOGLy vine 28% Jan. 4 b May 6 Shel ck (F. G.) (sh.) aN)... : es »200,000 Q 33% 28 oy 
1a, 108 107 an 24 Ma Shell Trans. & Tr: (FHK).. tee 333,425 33% 700 > 
WS, “4 A r. 3 & 14 7 : , 
D 102%, , pr. 22 103 Shell U Trading : Q r 1% 28% 
Dé 35% arty: 108 Apr. 9 3 «Mar. 3 Sh Union O (sh.) (8 (sh.) (SH) : 300,000 48% 18% 4 100 4 
24 10% tt be! 6% May 6 106 May 4 Shell Union Oil a (SUX) 3,345 Bes 48 as 1,300 , 
i 2 — fo = wy e & oe. ¢ Sherwin-Williams fa es s+ sreeeees 10,000,000 < 6 5% ¥ "700TH 
th “4k . 18 M > Shubert Th s ist pf. (SW "i cdi aliaiaal dedi 20000, 3 As A 
~ J , a — eat 4s W).. . 000 41 me ‘ wo 
an. 4 ag, pew oR Simms oa ) (SHU)....... - 15,000,000 3 me 41 2% 1,200 
Simmons Company a iat taba icin 152,200 Q 106 241% % 500 42% 
y (sh.) (SBD)............ 7,207,620 Jan. i, "26 ; 106 105% + % 700 24% 
cess 10005000 Apr. 1, a We SA 2 65% _ 1 0) 10 
. 2°28 a 20% 211 63% . 200 100 
2 41% 42 18% 1% 24. 900) 
40, - i 8 SHH 19 
1.7K e 
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1924 92 - 192 Range - STOCKS 
} High Low High Low High Date Low Date ‘cand ticker abbreviations 
{ wonky 947 Tent 109 Jan. 14 107% Jan. 29 Simmons Company pf 
‘ 27 ito 44 24% Feb. 23 19% Apr. 13 Sinclair Consolidated Oil ¢ (sc) ’ 
“ ren 4 95 Jan. 29 90 Mar. 30 Sinclair grr tee OU pt , 
2 174 32 3 Apr. 29 20% Mar. 30 Skelly QOil (2 iSYE> nf 
S4% ny 145 136% Jan. 4 103 Apr. 12 Sloss-Sheffield ‘Steel & Iron (SLS) 10,000 000 
ot sf 14 it Apr. 28 10044 Jan. 18 Sloss-Sheffield Stee! & Lron pf 6,700 000 
. VG as lw 147% Feb = 92 Apr. 15 South Porto Rico Sugar PSU) 11,205,600 
110%) me 1 ll7% Feb. 8 112 May 4 South Porto Kico Sugar pf - 5.000 000 
. 52 Apr. 1l¢ 43 Mar. 3 Southern Liairies, Class A (sh.) 110,000 
39% Mar. 12 22 Mar. 31 Southern Dairies, Class U csh.) (SDI) 2000 C100 
4 1054, 8h. 108%, 14% Jan. 2 96% Mar. 30 Southern Pacifie (SX) 572,380,900 
79% 38. 120 119% Jan 4 1035 Mar. 30 Southern Railway (SZ) 120,000 000) 
85 Hr, a 921, Jan. 2 87 Apr. 6 Southern Railway pf GO CO C00) 
uo 97 iat ww Mar ; 11 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG) 
24 17 Feb. 19 12! Apr. 14 Spear & Co. (sh.) (SST) . 
92 82% Jan. 13 72 Apr. 30 Spear & Co pf 
20 73 Hits, 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh.) (SSY) 
Ys), 78 108 1a Mar i 141 Jan. 12 Spicer Manufacturing pf....... ‘ 
41% a al uy Feb. 8 a1 Mar. 2 Standard Gas & tric (sh.) (SG) 
it Wh Feb ’ 13% Mar. 30 Standard Gas & pf. ($50) 
92% Feb 4 68% Mar. 30 tandard Milling (My 
oO Feb. 5 80 Mar andard Milli i (WM) 
62%, Jan a 52) Mar. 31 ndard Oil ‘al 4 ‘8 
46% Jan 2 40, Mar 3 Standard Oil of New I ‘ 675 
118*, May ; 11% Feb. 25 Standard Oil of New Jersey pf =) wn) 
10% Feb 10 6% Jan 2 Standard Plate Glass ish.) «SGL mn 
4 Feb. 9 45 Feb. 9 Standard Plate Glass pf }.600 
88g Jan. 7 re Mar. 27 Sterling Products (sh.» (SU) 250M) 
#2 8 Ja 2 70% Mar. 30 Stewart-W oe sneer ish.) (STN) ALLY 
i774 Jan 4 64 Apr. 22 Stromberg rbure «sh.) (STB) 000 
61% Feb. 23 49% Apr. 15 Studebaker “Company «sh.» «STU 75) 
2 121 Feb. 1 114% Feb. 23 Studebaker Company pf 000 
2 3% Feb 1 1 Apr. 13 Submarine Bx l 930 
Ihe 41% Jan 4 3014 Mar. 30 Sun Oi! (sh.) 931 
R. oe Jan 7 2% Apr. 14 Superior Oil (sh.) (SC) 368 
= 2% Apr. 29 19% Apr. 12 Superior Steel (SSU) 10,000,000 
oa 13 Jan. 7 8% Apr. 13 Sweets Company of America ($50) «(SWA) 5,000,000 
Le ied it 2 Jan. 4 7% Mar. 3 Symington certificates (sh.) (SYZ) 300 Om 
19% 20% Feb. 4 16% Mar. 31 Symington, Class A (sh.) 204) 0 
11 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORI. temp. ctfs. (TZ) oo 
Be a6 ce ~ 10% Mar. 31 Tennessee Copper & Chemical sh » «TCC) 4614 
— a > 2 a Mar. 30 Texas Company ($25) (TX)... ; 000 
yh, ein Feb 19 119% Jan. 12 Texas Guif Sulphur ($10) (73) 000 
“ on -_ 13 42 Mar.30 Texas & Pacific (T) : : 38,760,000 
a” ui i 12% Mar. 2 Texas & Pacific C oal & Oil ($10) (TXX) 8.380.340 
# a 9 ws _ ‘ 0) )=6 Mar. 19 Texas & Pacific Land Trust (TLT) 1,949,600 
. 39%4 Sli 34 Jan. i4 27% Mar. 31 The Fair (TF) (sh.)... 
18% 85 15% 7% 3 a 23 13% Jan. 8 Third Avenue (TAV) Se AEA 16,590,000 
36% 301 391; Sa - on <2 4 May <* Thompson (J. R.) ($95 5) (THM) 6,000,000 
3 i% " 108° an. 2) 30% Apr. 12 Tide Water Oil (sh.) (TV) . .. 2,137,570 
; 101 4 a Jan. 25 ») Mar. 31 Tide Water Oil pf... ‘ wi eeus i 20,672,900 
41 31% 59% 37% ‘le Feb. 10 44% Mar. 3 Timken Roller Bearing (sh.) (TKR»... 1,200,882 
73% 53 101% 70 110% Feb. 23 954% Apr.12 Tobacco Products (TB)....... : 65,929,800 
93% 83% 110% 93% 113, Feb. 20 103. Mar. 3 Tobacco Products, Class A............ ; 44,805,000 
wa oot 5% o Ya ot* Jan. 4 _3,, Mar. 4 ‘Transcontinental Oil (sh.) (TCN).. 3,742,029 
35% 25% 35 24% Lis Jan. 28 25% Mar. 23 Transue & Williams (sh.) (TU). 100,000 
it 39% Thy a8 18% 7 Jan 4 68 May 4 Twin City Rapid Transit (TW). 22,000,000 
934 90 101 94% 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf 3,000,000 
43 3 ted 654 38% Jan 51% Mar UNDERWOOD TYPEWRITER = 1) (UN)... 10,000,000 
118% 121% 115 Jan 121 Mar Underwood Typewriter pf. ‘ 3,500,000 
4% 33% 86 36 Jan 36 Mar.30 Union nae & Paper (BP) outa 14,897,000 
= — 2 Mar 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC). 2,827,470 
39 -f 43% 33 Mar Union Oil of California ($25) (UCL).. 410,480,800 
15158 1265, 153% 133% Jan. Union Pacifie (U>) .222 291, 600 
76% 70 TiM% 734 Feb Union Pacific pf... : : ce i oe 
132% 94 134 bole, t «Jan Union Tank Car (UTX) "423: 
116% 1063 117% 113% 4% Feb. Union Tank Car pf.... 12,000,000 
37 20 36% 24 31% Mar United Alloy Steel (sh.) ALY) 905,000 
6414 42) 115% 60% s Mar 4 United Cigar Stores ($25) (uC a 47. 
119 113 133% 116 Jan 4 United Cigar Stores pf. 
121% = 71 162% 110% Feb : 30 United Drug (DDG)...- 
43 16, 56% 52 Mar 55 5 United Drug Ist pf. ($50) 
43 24 20 9 Jan 10 Mar. 17 United Dyewood (UDY). 13,{ 
86 ’ 67 60 Jan 58 Jan. 29 United Dyewood pf . 4,500 000 
pe. oa 114% Apr 98 Apr. 15 United Fruit (UF) new Terre rer tases 
41 7% 33% 18 27% Apr 19% Mar. 3 United Railways Investment Co. (UW). 20,400,500 




































110% 
48 
88% 








26% 83% 48% 8U% 
16 33% 18% 38% 
64 20 131% 210% 
81% 113 91 104 
21% 63'%4 30% 61% 
98 20 130 
4 4% 3% 4 
16% 49% 23 9% 
61% 98 7H T5% 
YR 115 102 104% 
: 70% 67 71% 
22% 97% 334 88% 
rine 108% 92% 109 
IR uM 30 49% 
37% 49% 44 0 
44 139% 112% 1381, 
118% 126% 122% 129 
31% 5% 51% 63 
10544 114 105% 114% 
103% 94% 95 
13 WG 20 284, 
47 o4 65 78% 
64 111 82 105 
38 30 7 


Apr 
Mar. 
Jan 
Feb. 
Feb 
Jan 
Feb 
Jan 
Jan 


= 


eo Tet 


a2SSan.n.d 


wm Tt 


Mar. 2 
May 4 
Mar. 30 
Mar. 8 
Mar. 30 
Mar. 6 
Jan. 2 
Mar. 30 
Apr. 22 
Mar. 29 
May 8 
Mar. 30 
Apr. 21 
Apr. 9 
Apr. 15 
Mar. 3 
Jan. 4 
Mar. 19 
Mar. 8 
Mar. 31 
Mar. 30 
Apr. 1 
Mar. 31 


United * pf. 
United 
United 


Railways Investment Co, 
Paperboard (PB) 

States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 
States 


Cast Iron Pipe & Foundry pf.. 
Distributing (sh.) (UM). 
Distributing =. Cxsasavcen 
Express (UX PRE AE ee 
Hoffman Mac h: “(sh.) => 
Industrial Alcohol (UD). 
Industrial Alcohol pf.. 
Realty & Imp. (sh.) (UZ). 
Rubber Company (RU) 
Rubber Company Ist pf 
Smelting, Ref. & M. ($5 0) (UV) 
Smelting, Ref. & M. pf. ($50). 
Steel Corporation (X)....... 
Steel Corporation pf 
Tobacco (sh.) —- 

States Tobacco pf 

Universal Pictures Ist pf. (UVP). 
Universal Pipe & Radiator (sh.) 
Universal Pipe & Radiator pf. 
Utah Copper ($10) (UE 
Utilities Power & Light, 


(UVX). 


Class A (sh.) 





(ULA) 


15,000,000 
12,000,000 


Cast Iron Pipe & Foundry (CJ) 12,000,000 


12 000, — 





2, Se" > 
10, O00, 000 

2.203 
94,000°000 
6,000,000 



















































33% I 34% 255% 37% Apr. 14 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA). 
33% 15% 26% 15% 22 Feb. 8 124% Apr. 20 Van Raalte (sh.) (VRT)...........++- 
R0 53 80 ow 75 Feb. 11 68 May 4 Van Raalte ist pf....... 
in 51% Feb. 11 44% Apr. 15 Vick Chemical (sh.) (VIK). eevee 
91% a 92 Feb. 25 90 )=s Jan. 13 Vicksburg, Shreveport & Pacific (VKS). 
92 Ra 91 Mar. 18 91 Mar. 18 Vicksburg, Shreveport & Pacific pf. 
105, y 8% 1% 1% Jan. 5 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC)....... 
1% ly % % 1% Feb. 19 % May 3 _ Virginia-Carolina Chemical ctfs. of , EEE 
34% 2% 23% 8% 11 Feb. 3 11 Feb. 3  Virginia-Carolina Chemical pf.. 1,410,000 9 
6 4 20 4 11% Jan. 7 6% Mar. 24 Virginia-Carolina Chemical pf. etfs. (sh.).... 19°667.700 
1% 1% 2 Ss 1% Jan. 4 1 Mar. 25 Virginia-Car. Chemical, Class B ctfs. (sh.) 60,679 
7 % 4% % 1% Jan. 8 i “Apr. 13 Virginia-Carolina Chemical, Class B (sh.)... 6,906 
a 21% 18 25% Feb. 3 13% May 3 Virginia-Carolina Chemical, new, ee issued. 
. 95% 924% 98% Jan. 6G 92% Mar. 18 Virginia-Carolina Chemical 7% pf., 
‘ 63% HM é9 Jan. 4 454% May 4  Virginia-Carolina Chemical 6% pf., ee : 
53 i or) 46 30 49% Mar. 23 41 Jan. 12 Virginia Iron, Coal & Coke (VK) Bp 10,000,000 Jan 2, '24 
80 71 79% 70 TS Jan. 15 73% Mar. 3 Virginia Iron, Coal & Coke pf...... 5,000,000 Jan 1, ‘26 
72%, 36 Pe 644 150 Feb. 4 150 Feb. 4 Virginia Railway & Power (VY) 11,950,300 Dec. 15, ‘25 
Rg 89 bd 97 : ‘ herd mm Virginia Railway & Power pf ‘ 8,980,000 Jan. 20, '26 
a . o% 32% Feb. 10 26 Mar. 30 V. Vivaudou (sh.) (VV)......... 357,000 . 
= 103% Feb. 10 94% Jan. 29 V. Vivaudou pf...... 1,700,000 May 1, ‘26 
LA 7 11% 6 : ee a Sere Vulcan Detinning (VX) 2,000,000 om 
69 71 103% 80 95 Mar. 23 R88 Apr. ‘16 Vulcan Detinning pf.................... 1,50¢€ 000 Apr. 20, ‘26 














110 
12% 
1031, 





16% 
26% 








10%, 47% 19% 2 
34 73% 55% 78% 
221, Ow 38% 72 
14 19% 14% 19% 

24% 21% 23% 
198 116 195 
95, 37% 855% 
112 94% 110% 
22% 17% 18% 
Hs 438 TO, 

105 110% 110 110 
: 1001, a | 85% 

o 14 34 4% 

102 11 14 1m 

a 97 

- . oT 

° . 1K, 
RAY 18% 11 165% 
15% 2614 16 24 
ge 39%, 19% 391, 


Jan. 12 
Jan. 13 
an. 29 
Feb. 11 
Jan. 27 
Jan. 2 
Feb. 1 
Jan. 15 
Jan. 6 
Feb. 18 
May 7 
Jan. 13 
Apr. 12 
Jan. 16 
Mar. 17 
Feb. 11 
Feb. 19 
Jan. 4 
Jan. 4 
Jan. 2 


WABASH 
Wabash pf. 
Wabash pf. B. 

Waldorf System. (sh.) 
Walworth Company (sh: ) 


(WA) 
A... 





(WAL). 








66,638,200 
69,273,800 





Ward Baking, Class A (sh.) (WD)... 

Ward Baking, Class B (sh.)........ J 
Ward Baking pf. (sh.)... sennweavinnsee 31, 7 
Warner Bros. Pic., Cl. A ($19) (sh.) (WBP) 1,999, 
Warren Brothers (sh.) (WXA)..............: 5, 
Washburn-Crosby pf. (WCY) 6,860,000 
Weber & Heilbroner (sh.) (WBC)....... 

Wells Fargo Express ($1) (WF) 

West Penn Power 7% »- og eee 12,576, 
re ID PY GO Bs on 6c cscec ctv seces 4, a. 700 
West Penn Electric, oh A sh.) (WEP) 0,253 
West Penn Electric pf. : 12,616. so 
Western Maryland (WM). 49 207 ,400 
Western Maryland 2d pf....... 9,980,000 


Western Pacific Railway (WR). hs 


60,€00,000 


Feb. 


Apr 
Mar 


Apr. 
Dec. 


Apr 
May 
Mar 


May 
May 
Mar 


Feb. 








. 
5 W 
s 
4 
M 2 e 24 
nA 4 
- 4 
49 
UR 





Ee ah al 





i % 
4 
4 43 
8 147 
cy . 78 
) 90 
115% 
28 28% 
8 BR 
88% 
12¢ 
( $ 4 143 
10 
8 
ba ~ 107 











10 
9.009 
11,500 
1,000 
1,900 


200 


1) 


700 


5,100 
11,300 
3,900 


1,200 


1,000 


1,800 
3,800 


200 


2.5 


10 


1h 


200 


5,600 


pa 


11,90) 


RUD) 


100 


$500 


mi, 


om) 








r 1 7 
| 
1 
; 15 ly rr) 
$ 314 9344 = 3 200 
4g mail -— 2 4,00) 
4 4 45 J Ti 
4 73% 
SA *165 
Q 97 : ; 
30% + 1% 14,100 
ra 101% } 1 1M 
11% 
otal 





28,100) 


4+) 


1.) 


1,200) 
200 


16,900 


“2 300 


2m) 
1m 
1.00%) 


mM) 
oo 
100 


2,81) 


4,81") 


7) 
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Stock Transactions—New York Stock Exchange—Continued 


-Week’s Range.-———_, 



































r Yearly Price Ranges. — Amount c——-Last Dividend. Mon., Sat., Woad., 
1924. 5. —————_-1926 Range.————__., STOCKS Capital Date Per Pe- May 3. May 8 Week’s Week's May 12 5. 
riigh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low Last Ch'ge Sales. Close. 
es . 81 72 81 Mar. 12 77% Feb. 15 Western Pacific Railway Fes CePre .. 40,000,000 Apr. 3, 1% Q 79% 0) 79% 80 + & 400 79 
118% 105 144% 116% 147% Feb. 4 134% Mar. 30 Western Union Telegraph (W).......... 99,817,100 Apr. 15, 2 Q 1404 141 139% 140 1% 100 139% 
111 84 1” oT 128% Feb. 9 105% Mar. 31 Westinghouse Air Brake (§: sO) WKM)... 39,423 844 Apr. 30, °26 1$1.75 Q 112% 113 111% 112 -2 1,200 112% 
71% 55% 66% 79% Feb. 10 65% Mar.31 Westinghouse E. & M. ($50) (WX). 114,500,350 Apr. 30, °26 $1 Q 67% 67% By 66% is 4.800 87% 
82 72 7 79% 87% Feb. 5 80 Jan. 4 Westinghouse E. & M. ist pf. ($50)........ 33,998,790 Apr. 15, °26 $1 Q - - . 82 ‘ , 
ee es 20% or 19 Feb. 16 13% Mar. 31 Weston Elec. Instr. (sh.) WZ).. . 150,006) osaccesee es 15 15 15 15 * 40) 14% 
. “ 28% 19 31% Feb. 24 27% Jan. 4 Weston Elec. Instr., Class A (sh.). 100,000 Apr. 1, '26 We Q 28% 28% 28, 28% 100 . 
17% 7 32 10% 32 Jan. 2 18 Mar. 30 Wheeling & Lake Erie (W OS Beer 33,634,500 eee a 20% 21 20 20 — 2,900 21% 
32 14% 53% 22 50% Jan. 4 37 Mar. 30 Wheeling & Lake Erie pf.............. ae. “wesensa ee 39% 40 3914 1% 200 40 
23% 31% 25% 20% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO).......... P 000 Apr. 20, "2 Q 26% % 26% 26% -- 4,600 27 
72% 50% 104% 574 90 Feb. 11 51% Apr. 15 White Motors (WHI)...................... : 25,000;000 Mar. 31, '26 $1 Q 55% 5o% 53 53 2% 18,500 53% 
. ict 49% 33% 38% Feb. 3 26 Mar.27 White Rock Min. Springs ctfs. (sh.) (WBR). 178,362 Apr. 1, ‘26 Se 86Q 238 28% 27% 27% — 2% 700 27% 
. “_ 5M 2 3% Jan. 6 1% May 7 Wickwire-Spencer Steel tr. ctfs, (sh.) (WIK). 943,590 eee = +. 1% 1% 1% 1% - % 6,600 1% 
14% 6% 34% 9% 34 Jan. 4 2 Mar. 25 Willys-Overiand ($5) (OV).............-ceee- 12,631,545 Nov. 1, ‘20 25e 23% 24 22% 23 — 1% 58,900 21% 
88 61% 123% 72% go Feb. 4 91% Jan. 19 Willys-Overiand pf...... ererr ye rer 22,049 500 Apr 1, *26 1% Q oy ba) 94%, H% — ¥% 1,300 95 
17 17 42 17 18% Jan. 26 12 Mar. 25 Wilson & Co. pf. certificates. .... (fy Seer ° ee eo én 12% . = 
as 8 4% 5% Feb. 27 3% Mar.26 Wilson & Co. certificates (sh.).............. Se ewes oes .. 3% 
28 4% 13% 4% 5% Feb. 10 3 Apr. 21 Wilson & Co. (sh.) (WWZ)...........c0005. 65,453 Jan. 24 1% és 3 
72% 11 17 17% Feb. 10 12 May ee Ge Gk Bs We os sect dccconce 2,276,100 Mar. 1. ‘26 1% oe 16 
ane » Apr. 29 8% May 6 Wilson & Co., new (sh.) er ren " si 9 9 8 8 300 
ee oe 17% Feb. 2 12 May 7 Wilson & Co., Class A. new (sh)....... 208,081 eee oe 16% 17% 15% 16% 1,000 
at . PT 45% Apr. 30 45 May 3 Ween GB OO. Bb BB icwcccccesapeces . 16,643,100 UT TT TUT ae es 45 45 45 45 — \% 300 
126% 72% 220 112 222 an. 4 139% Apr. 12 Woolworth (F. W.) Company ($25) (Z)..--.: 65,000/000 Mar. 1, °26 $2 Q 146% 14644 140% 142% - 44 69,800 142% 
81 23% 79% 35% 44% Jan. 6 20% Mar. 30 Worthington Pump (WB)........ * 12,992,200 July 15, °22 1 Q 22% 25% 22% 24 3,400 24 
89% 68 8S 76 80 Feb. 2 73 Apr. 14 Worthington Pump pf., A...........-........ 5,502, Apr. 1, °26 1% Q 72 72% 72% 72% 1 100 om 
7™5% 58% 76% 58 65 Feb. 24 53 Mar. 29 Worthington Pump pf., B........ 10,321,700 Apr. 1, °26 1% Q 54 54 54 54 — 13 100 53% 
23% 9% 32% 16 33 Feb. 18 24% Mar. 30 fright Aeronautic (sh.) (WAC) 249, Feb. 27, ‘2 Ze Q 30% 30% 28% 29% —-1 4,600 2R1, 
46% 35 57% 5% 56% Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWY) 1 000 May 1,’ 25e Q 31 51 51 51 A 200 70% 
cy 70% 62 66% May 8 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) , (925) (Ta) 400,000 Apr. 1, '26 $1 6614 64 66% + 1% 600 . 
85% 32 48° 22% 32% Feb. 9 23% Mar. 30 Yellow Truck & Coach ($10) YC 6,000,000 foe. 1, "26 18 3 25 25 23% 24 — 1% 5,900 23% 
- ee 100 90 98 May 7 91% Apr. 3 Yellow: Truck & Coach pf.............. 15,000,000 Apr. 1, '26 1% Q i oR 97 98 + 1% 1,00 98 
72 68% 92% 63 89% Jan. 4 69% Mar. 30 Youngstown Sheet & Tube (sh.) (YB)...... 987 ,606 Mar. 31, '26 $1 Q 72%, 72% 70 704 mS 2,500 70% 
RIGHTS 
Net Wed.'s 
High. Date. Low. Date Ex mpire. First. High. Low. Last. Ch’ge. Sales. Close. 
22% Feb.13 16% Mar. 30 Reading ee 184 17% 1™%— % 1,200 





High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Payable in stock. 
§Payable in preferred stock. xEx dividend, xxPayable 8% annually. ftPartly stock. §§Plus 1% quarterly in stock. %{Plus 1%% quarterly in stock. aPayable 2%% quarterly in cémmon stock 


THE UNITED STATES TREASURY THE FEDERAL INCOME TAX LAW 


Continued from Page 678 Continued from Page 680 





the activities of informers and resulted of the first week in May, 1925. The tion is a distinct entity and not a mere fied that a debt is recoverable only in 





in the apprehension of many violators drop in receipts was almost entirely 1c- continuation of the old corporation for part,” to charge off the part not recov- 
of the customs laws. These awards, as counted for by the decline in revenues purposes of computing invested capital. erable. United States Board of Tax Ap- 
they increase, tend to show a growth in from railroad securities, which is in line A. R. R. 16 (C. B. 2, 312) and A. R.__ peals Decision in appeal of Eagle Shoe 
refunds out of receipts, but are naturally with the trend in this Treasury activity 44 (C. B. L-1, 397) im so far as incen- Manufacturing Company, Inc., Everett 
more than offset by the customs collec- during the past year. Receipts from rail- sistent with this new ruling, S. M. 5488, Mass., Docket No. 5593. ' J. Hogan. : 


tions which they occasion. 

Results of the Treasury’s financial op- 
erations for the first week in May make 
a rather poor showing as compared with 
the corresponding period in May a year 
ago, but there are no indications that 
the general position of the Federal reve- 
nues for the fiscal year will suffer from 
the activities of the full month. As of 
May 7, the Treasury’s books for the first 
week in May show an excess of expendi- 
tures over receipts of $600,000 as com- 
pared with an excess of receipts over ex- 
penditures for the same week last year 
of $100,000. But for the fiscal year to 
date the indicated surplus is $155,000,000, 
as compared with an indicated surplus of 
only $121,000,000 for the corresponding 
part of the fiscal year 1925. 

Ordinary receipts for the first week 
in May amounted to $52,000,000, whica 
was about $8,000,000 less than for the 
same week a year ago, while total expen- 
ditures chargeable against ordinary re- 
ceipts, aggregating $53,000,000, showed 
a decline of about $7,000,000 from those 


road securities for the first week in May 
amounted to only $1,800,000, as co:n- 
pared with $8,300,000 for the same week 
a year ago. 

The drop in receipts from miscellan- 
eous taxes, which has been expected 
during recent weeks as the provisions of 
the new revenue law became fully ef- 
fective, is now apparent. For the first 
week in May miscellaneous tax revenue 
aggregated $21,200,000, as compared 
with $23,800,000 a year ago. However, 
miscellaneous tax receipts for the fiscal 
year to date totaled $765,000,000, as 
compared with only $721,000,000 for the 
corresponding period last year; so that 
it is a question whether the change in 
the revenue law will make any diference 
in the volume of receipts from these 
sources before the end of June, 1926. 
Miscellaneous taxes have to produce only 
$100,000,000 during June, when many of 
the fiscal years of taxpayers end, to bring 
the total revenue for 1926 up to the total 
of the budget estimates made on the basis 
of the old law. H. E. SARGENT. 


were overruled. 
* Stock Exchange Seats—Gain or Loss 


Where a partnership engaged in a gen- 
eral brokerage business acquired seats 
on various exchanges from its members 
at an agreed valuation based on their 
then market value, under an agreement 
that at the termination of the partner- 
ship each seat be returned to the mem- 
ber in whose name it stood at its then 
market value, any gain or loss in the 
meantime to be accounted for as partner- 
ship gain or loss, held, that on the disso- 
lution of the partnership the difference 
between the values at dates of acquisi- 
tion and disposition constitutes gain or 
loss for the purpose of determining the 
income of the partnership under the Rev- 
enue act of 1917. United States Board 
of Tax Appeals Decision in Appeal of 
Logan & Bryan, Docket No. 4008. 


Bad Debts—Charge Off in Part 


Under the Revenue act of 1921 a cor- 
porate taxpayer is entitled “when satis- 





General Electric Stock Split Approved 


Stockholders of the General Electric 
Company, at their annual meeting in 
Schenectady, approved the plan to 


change the present authorized common 
stock issue of 1,850,000 shares of $100 
par value into 7,400,000 shares of no par 
common. They also elected Myron F. 
Westover, Secretary, a director to suc- 
ceed the late E. R. Stettinius, and re- 
elected other directors. 

The change of stock was in accord 
with a resolution of the directors to 
divide the stock on a four-to-one basis. 
It is planned to pay on July 15 a quar- 
terly dividend on the new common stock 
of 75 cents a share in cash and an annual 
dividend of $1 a share in special 6 per 
cent. stock, this stock dividend taking 
the place of the stock dividend paid in 
October of the last four years. The 
present annual common dividend rate is 
8 per cent. in cash and 5 per cent. in 
special stock. 





Dividends Declared 


Since Previous 


of The Annalist 


Issue 


and Awaiting Payment 





Pe- Pay- Hdrs. of 
Company Rate. riod. able. Record. 
STEAM RAILROADS. 
Canadian Pacific 2% Q June 30 June 1 
Catawissa pf. stocks ..$1.25 Q May 22 May 13 
Chi. & N. W. Ry ‘ a S June 30 June 1 
Do pf. .. 3% S June 30 June 1 
Colorado & So. ist. pf. S June 30 June 19 
Ill. Central leased tt #2 S July 1 June tll 
Maine Central pf ‘ 1% Q June 1 May 15 
North Penn. R. R nee Q May 25 May 17 
Pitts., Y. & A. pf " 1% Q June | May 2 
PUBLIC UTILITIES, 
Am. Tel. & “Cable .. 1% Q May 29 June 1 
Am. Power & Light.. 23e Q June | May 15 
Do (in stock) : 1-50 June | May 15 
Beloit W., G. & El. pf. 1% Q July 1 June 25 
Central Ark. R. & L. pf. 1% Q June 1 May 15 
Central Ind. Pr. pf ... 1% Q June 1 May 20 
Cent. Il. P. 8. | wt $1.50 Q@ July 15 June 30 
Con. G., E. L. é2%c Q July 1 June 15 
Do Series A +, ee 2 Q July 1 June 15 
Do Series B pf. . ™% Q July 1 June 15 
Do Series C pf cseeeese 1% Q July 1 June 15 
Do Series D pf , 1% Q July 1 June l5 
Empire G. & F pf.... 66%c M June 1 May 1 
Duquesne Lt. Ist pf. A 1% Q June lS May 15 
Hackensack Water The S§ June 1 May 22 
Do 7% 87%e S June 1 May 22 
Jamaica Pub. 8. pf -. 1% Q July 2 June 12 
Laclede Gas & Elec. pr. 
lien pf. - -..» 1% Q June 1 May 15 
Laclede Gas Light. oa Q June lS June 1 
Do pf. 2% S Junel5 June 1 
Nebraska Pr ‘pf. 1.75 Q June 1 May 15 
N. Am. Util. Sec Ist pf.$1.50 Q June l5 June 1 
Do tst pf. ctfs. $1.50 Q June lS June 1 
Mid. West Util. pr. lien..§2 June i5 June 1 
Norfolk Ry. & Light.....75e¢ June 1 May 15 
Okla. G. & E. ptf Q June lS May 29 
Phila. Electric .. 2 Q Junel5 May 18 
Portland El. Pr. Pad pf. ‘$1.50 Q June 1 May 15 
Penn. G. & E., 37% Q June 1 May 20 
=. wt Power = ..eee 1% Q June 15 May 20 
P. & L. pf.. 1% Q June 1 May 15 
Senderd G. & E pf , 2 Q June lS May 29 
Util. Shs. Corp. pt. pf....30e Q June 1 May 14 


MISCELLANBOUS. 


Ist pf.... 1% Q June 1 May 15 
& pf 1% Q July 15 June 30 


Abbot's Ald. D. 
Am. Art W. com 








Pe- Pay- Hadrs. of 
Company. Rate.riod. able, Close 
Am. Dry Corp. Cl. A ..60e Q June 1 May 10 
Am. Hardware Corp et Q July 1 June 16 
Do nen ‘ 1 Q Oct. 1 Sep. 16 
Do g . : o Q Jan. 1 Dec. 16 
Am. Rayon htc Q May 29 May 20 
4m. Rolling Mills We Q July 15 June 3 
Do anaes , 5 Stk July 15 July 1 
Do pf. 1% Q July 1 June 15 
Am. Sugar eeGaing $1.25 Q July 2 June 
Do jf. $1.75 Q July 2 June 1 
Artloom Corp. ..15¢ Q July 1 June 19 
i aes -« 1% Q June 1 May 20 
Atlas Powder Co ..$1 Q June 10 May 28 
Bachmann, Emmerich & 
Co. pf. $2 Q Apr. 30 , 
Beacon Mfg. pf $1.50 Q May 15 May 4 
Beacon Oil pf A $1.875 Q May 15 May 1 
Betty O'Neal ‘Mines lhe — May 15 May 10 
Brill Corp. pf. (In.) 1% — June 1 May 15 
Burns Bros. pf. $1.75 Q July 1 June 15 
Bucyrus com. & pf . 1% @Q July 1 June 19 
Cabot Mfg. ..... : 1% Q May 15 May 6 
Casein Co. of Am. (Del.) 1% Q May 15 May 7 
Colonial Steel pf ib June 1 May 1 
Continental Can pf. $1.7 75 Q July 1 June 20 
Converse Rubber Shoe pf. 34% 8S June 1 May 15 
Decker (A.) & Cohn, Inc.50e Q June 15 June 5 
Do .0e Ex. June 15 June 5 
Do pf. ‘ 1% Q June 1 May 20 
Eastman Kodak $1.25 Q July 1 May 29 
Do aa ihe Ex. July 1 May 29 
Do pf. . $1.50 Q July 1 May 29 
Eitingon Schild Co 62%c Q May 31 May 15 
Fam. Play.-Lasky C orp 2 Q July 1 June 15 
Farwell Bleachery -.« 2% Q May 15 May 6 
Farwell Mills aardes a Q May 15 May 6 
Foundation Co 2 Q Junei15 June 1 
—- Co. . . Oe @Q@ July 1 June 16 
pf F ..$1.75 — July 1 June 16 
Globe” Wernicke Co. 1% Q June10 May 31 
~ oe --e I% Q July 15 June 30 
Cc. Spe. ‘é Bumper (in 
calm stk. on each 10 sh.).3-10 — Aug. 15 
Do (in com. stk. on each 
De Ge occecns oo OO — Mov. ..ccccs 
Do (in com. stk. on each 
10 shs.) .. once — Ba § ..ccvess 
Higbee Co. 24 pf 7 : 2 Q June 1 May * 
Holmes Mfg. com. & pf..$1.50 Q May 15 May 
Hood Rubber Co $1 Q June 30 June 9 


Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Hood R. Prod. Co. pf...$1.75 Q June 1 May 20 
Hoosac Cotton Mills pf..$1.50 Q May 15 May 5 
India T. & R. new (in.). G2vec Q July 1 June 22 
BO GE, cccccrscosecnciccse 1% Q July 1 June 22 
imperial Oil, Canada... ..25¢ Q June 1 May 15 
Int. Comb. Engineering..50c Q May 31 May 20 
Kinney (G. R.), Inc... 1 Q July 1 June 19 
FY eer - 2 Q June 1 May 15 
Kroger Grocery rr’ B. et Q June 1 May 15 
Do (in com. stock) 5 — June 1 May 15 
Kuppenheimer (B.) & Co. $1 S July 1 June 24 
Mi. enn éepaees Q June 1 May 24 
Lanston Mono. Machine. . 1% Q May 31 May 21 
BO B Pee cnccscssscae 75 Q June 1 May 17 
Ludiow Mfg. Associates. #2. 50 Q June 1 May 5 
Manhattan Shirt ... ..87%e Q June 1 May 17 
May anes. eee $1.25 Q June 1 May 15 
ee  dcunpeccedces ...-.-$1.25 Q Sep. 1 Aug. 16 
Do pf. arn --. 1% Q July 1 June 15 
Do pf. vepeves cooces 2% @ Oct. 1 Sop. 16 
Mengel Co. is <0 - 1% Q June 1 May 15 
Nelid Mfg. ..... ne es 2 Q May 15 May 6 
Do -.+es 1 Ex. May 15 May 6 
Northern Pipe Line.... .$3 S July 1 June ll 
MD eccecsesses .$1 Ex. July 1 Junell 
Oil Well Supply. .....e Q July 1 June 15 
Onyx Hosiery pf.. «-++» 1% Q June 1 May 21 
Phoenix Hos. Ist ry ‘2d pf. 14 Q June 1 May 17 
—— Winterfront Co., 
B. eccccecccoseeee GQ June 1 May 15 
Pitts. Terminal Coal pf.. 1% Q June 1 May 21 
ye Oil Corp. of 
SD “enccaseend catia Q May 15 Apr. 30 
Quisset? MD <seneacusact 2 Q May 15 May 5 
Radio Corp. of Am. pf.. 1% Q July 1 June 1 
Reid Ice Cream pf.. $1 75 Q June 1 May 20 
Royal Putch Co.. tae _ Keeee Seeuue 
Shell Trans. & Trad..... i —. <tee ee 
yor ¢ Williams, Can. 1% Q June 30 June 15 
Ub. sees ees enccecencé 1% Q June 30 June 15 
standara Oil of Cal. (Del. 
«seeeee-500 Q JunelS May 
Stantard Oil “of N. ¥....135e Q June lS May 15 
Spicer Mfg. pf....... - 2 3 July 1 June 21 
Steel Products Co. pf.. 1% June 1 May 
ED BEE, dnesvedacce “ght Q May 15 May 10 
Tenn. Copper & Chem....25¢ Q June 15 May 29 
Timken-Det. Axle p - 1% Q@Q June 1 May 20 
Tuckett Tob., Ltd.. 1 Q July 15 June 30 
at asenkdens 1% Q July 15 June 30 





Pe- Pay Books 

Company. Rate.riod. avle Close 
Uni. F. Co., n. (im.)..... .§f Q July 1 June 5 
U. S. Gypsum ‘ 40c Q June 30 June 15 
a ‘sa08 . $1 Ex. May 31 May 22 
Do pf. am ai 1% Q June 30 June 15 
U. 8S. Realty $1 Q Junel5 May 28 
Ward Baking, Class A 2 July 1 June 15 
pf. 1% Q July 1 June 15 
Welch Grape Juice 2h Q May 31 May 20 
Do pf. - 1% Q May 31 May 20 

Western Grocers, Ltd., 

Can., p ‘ - 1% Q Junel5 May 31 
Whitman Milis” ....§$1.50 Q May 15 May 4 





DIVIDENDS. 











Brookirn Enison Company 


mo 
Brooklyn, N. Y. 
105th Consecutive Dividend 


The Board of Directors at a meeting held 
April t 1926, declared a regular 
the ce ividend of $2.00 a share on 
he capital stock of the Company out- 
Fame Ny —, lst, 1926, to 
My record at 3 P. M. on 

May l4th, 1926. 
Checks for the above dividend will be 

mailed. 


E. A. BAILY, Treasurer 


TENNESSEE COPPER &£ CHEMICAL 
CORPORATION 
61 Broadway 
New York 
The Board of Directors of the Tennessee Cop- 
per & Chemical Corporation has this day de- 
clared a quarterly dividend of twenty-five cents 
(25c) per share on the issued and outstanding 
capital stock of the company, payable June 15, 
92 to stockholders of record at the close of 








business on May 29, 1926 The books will not 
close. E. H. WESTLAKE, Treasurer. 
May 11, 1926 
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Bond Sales Prices and Yields 


Saturday, May 8. 





















































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
go — : é CLOSING AVERAGE OF 40 ISSUES ce | ix AVERAG NET RETURN OF : RICED SSUES R 
| y } a a ie: ] | : 
| | | 
8st t—4—4 oe ee } to ++ +--+ | 8 5.0 
8b + + + + + raf - 48 + M } i 48 
84 + } +— 4 | 46 a _— = } - te 46 
Ps TER, ga gtete AS 
82) ' —— | 4.4 } hs al ae” 44 
BO} + +--+ $4} —-t. | ) 4 4 4 42 } | | 14. 
= a8 | | 
78 TAN FEB MAR APR WAY JUN RL AUG SEP OCT NOV DEC JAN FEB MAR APR MAS JUN JUL AUG SEP OCT Nov vec /® 40°55 FEDER APA UT JUN JUL AUG SEP OCT NOV DEC JAN FED MAR APA WAY JUN GUL AUG SEP OCTNOV Di 
1925 | 1925 1926 
BONDS (PAR VALUE) 7 
NET YIELD C Ss Ss 
Weed Ended sa Same Week— ae imme ‘Gasne Soake Year Same Period 
May 8, 1926. 1925. 1924. Last. Week ‘Last Year to Date. st Year 
Monday hice ae mama aaleae boséacudans $11,207 00s $13,200 4 ed Average net yield of ten high 
cet becdsdbessehbeetesantneseus eee x ¥ 364, ,261, bonds. ‘ ; 4.374% 4.430% 4.424% 4.506% 
Wednesda da waa a Netahade ds akan 66 aaate ‘ 9,389,100 17,402,500 238, ew security i ; 40,857, $129,205 9 
erst ate onaneggengneteest cet 9,529,500 15,509. 150 13,699,400 y issues. $40,807,000, —_ $120,205,000 $1.768,675,000 $1,028, 000,44 
SE RIG Ae pee G ,500 15,865,400 12,932,850 AVERAGE 40 BONDS 
GRGMIGRT 6 cccccccvce FTES IR ee ee 6,278,500 250 4,930,270 -. 
aindeleaeapaiiaa cimeesneatan masetinnsashiogpnsiness Net Net 
ook os can aknddutoum $57,473,250 ,224,450 $63,887,570 Close. Ch’ge Close. Ch’ge 
rs gat bu hadbegdees one stdl 1,183,417,650 1,385,513,360 1,253,971,980 | May 3. 87.33 25 | May 7 87.37 + .02 
Monday, and - Ne La Se eee Set 9,281,350 12,218,700 11,331,600 May 4 87.31 02 | May §& : tee . 87.38 + .O1 
Tuesday, M “i etna CW ia ard anise <ceeka eo os om 11,920,900 14,491,000 9,650,600 | way 5 ved 25 Ln May li eee 10 
Wednesday, aU Reatdns cack #5 Omae ad 4mee 046, 13,781,600 10,657,100 May 6. : a7 35 a y ll 1ate | 50 + 11 
; 5 + .03 | } 12 a 50 + 13 
BOND DEALINGS IN DETAIL YEARLY HI ; 
Bond dealings in detail compare as follows with the same week last year: i GHS AND LOWs 
Weed Ended ————Same Week——_—_—— High Low | High. Low 
May 8, 1926. 1925. Changes. *1926. 87.61 Apr 85.52 Jan . 79.05 June 71.05 Dec 
Co ID kcasccdccscdcedcccesedsévccacsse . ,718,500 $62,702,250 — $24,983,750 1925 85.44 Dec 81.99 Jan } .. 82.36 Nov. 75.65 Sep 
United States Government.................. 5,778,750 5,761,200 + 17,550 | Seen . 82.46 Dec 76.95 Jan. | .. 89.48 Jan. 74.24 Dec. 
i Ai RR An 8 EE I 1 18,736,000 — 4,785,000 See 79.43 Jan 75.58 Oct 1$ . 89.18 Nov. 86.19 Apr 
HRS i oirse the Soe "25. 24.000 + 1,000 . ee mwyeary ° re 75.01 Jan. | 1915 .. 87.62 Nov. 81.52 Jan 
Pairs eats frig ates oecn aaa tea See 1,000 1, eae .. 76.31 Nov. 67.56 June | 1914....0000 002222! 89.42 Feb. 81.42 Dec. 
utiiuniaiamnaa —_—_—_——_— ee . 73.14 Oct 65.57 May 1913 ---+- 92.31 Jan. 85.45 Dec 
ED dis camwadeten bade pendiadeatasees ..++ $57,473,250 $87,224,450 — $29,751,200 *To date j 








Bond Transactions 


For Week Ended Saturday, may 8. 
































Range, 1926. Wed.’s Range, 1926 ° Wed s Rang H2¢ Net We 
High.Low. High. Low. Last. ch’ ees Sales.Close. High.Low. High. Low.Last. Ch'ge.Sales.Close ligh.Lo High. Low.Last. Ch'ge.Sales. Close 
UNITED STATES GOVERNMENT BONDS. 103% 101% GERMAN poy 49. =" —r ie bi = 103% \ YORK CITY ISSUES 
Mo i Rie dc 98% 94 Germ Cen Ag 73,50. we oe 2 165 bid 981, 97% W8% 984% GRY 4 
— after decimals represent 32ds of 1 per 98% 95 Germ Gen Elec 7s, 1945. 98% 97% OR 38 ~w 106 * 104 4 Sat F Bs 4 ++ 4 10st 4 Ye y . 
an . 98 97 Graz &s, 1954 ...... 97% 97 97 y 16 96 103%, 10442 4 c eas’ ’ “Sumet dace? deel Ye i 
101.9 99.19 Liberty 3%s, ‘32-47. 100.29 100.23 100.24 —.1 323% 100.25 119. 117% Gt Br & Ire ev as, "99. 117% 117% 117% 1% 105 118% 01. 10% 4, . 1001 1001 100%, Fy, : 
101.4 99.1% Liberty 319s, reg... .100.24 100.24 100.24 +.4 120 : 106% 1034 Do His, 1937 MY, 103% 103% % 393 1041, 106 104% fles ‘ 106: * ine 106 4 1 bes , 
101.15 100.00 Lib Ist 4s, °32-47. .100.12 100.12 100.12 —.35 7% a 93% 90% Great Con Elec Powe My vi 04% 4% ve 10065 6 4 (1 
100,22 99.31 Lib 2d 4s, °27-42...100.16 100.5 100.16 —.11 9 we (Japan) 7s, 1944....... 92% 91% 91% \ 71 2 & 
102 101.21 Lib Ist ev4gs, 32-47 102.24 102.18 102.18 —6 127 102.20 87% 84 Greek Govt 7s, 1964. 5% Bh Rg “ i Rg: : Pre Onn sai aa 
102.18 101.16 Lib Ist cv 4%4s,reg.102.18 102.15 102.15 —.2 929 102.16 ss i bs * 4 a is ‘ , 
100.31 100.17 Lib 2d cv4is,27-42.100.29 100.20 100.28 +.2 929 100.27 | 98% 95% HAITI 6s, 1952.:....... 97% 97 MR + HB IT Oot 
100.27 100.15 Lib 2d cv 4%s, reg. 100.27 100.23 100,27 +. 24% 100.24 6 79 Holland-Am 6s, v47 . 80% i9 19% + ° 4 a —_ " . 
101.14 100.25 Lib 3d 44s, 1928..101.11 101.8 101.9 —.2 1253% 101.10 98% 97% Heidelberg 74s, 1950.... 98% 97% 9T%— % 14 CORPORATION ISSUES 
101.9 100.23 Lib 3d 4%6, reg...101.8 101.5 101.5 —.2 76 «6101.8 90 84% ene Con Munic ; . R7 Fy , ‘ is. 1948 S644 64% 86% — 1% j 
103.7 101.29 Lib 4th 4%s, '33-38.103.7 108.4 103.5 1879% 103.7 1945, receipts. .  §88 = ©80 + 1% 164 Ole 10° 02% A Ks) 1936. ..1041y 103% 103% 1 P . 
103.5 101.26 Lib 4th 4s, 103.5 103.2 108.3 +.2 12% ; 98 93% Mungary 7s, 1944... 96% 9% 96 4 58 mi % 99% Alle is, 1942. 95% Wht rer . 
108.22 106.9 Treasury 4\4s,°47-52.108.17 108.10 108.10—5 141 108.14 e aia a ial ‘ os “ 103 101% A 4 102%, 102% 102 x ' 
108.8 106.14 Treasury 448, reg.108.8 108.8 108.8 4.3 1 108.6 100% 99% IND BK ean 6s, ‘2 ot ,-4 ee 43 ofan po, 101 Hr Aid 100%, 100% 100% x 
104.20 102.28 Treasury 48, °44-54.104.17 104.9 104.9 —.5 203 104.10 | 94% 88% Italy Ts, 1951....... gillian wicca é Ri, 82% 8 Wi 4s, i906 Rie NIK RIG GON 10 
101.14 100.12 Treas’y 3%s, °46-56.101.12 101.5 101.8 +.1 605% 101.12 87% 83% JAPANESE 4s, 1931..... 87 86% 87 + % 3H 86% ( 102 ‘ 5s, ‘28.103 108 10% 2 Wh 
95% 92% Do 6%s, 1954..... 95% 94% 95 % GR4 sa uf ( 28, 1N41. . WAR 103% 104 % 6 1 
FOREIGN SECURITIES. 110.100 Jurgens (A) 6s, 1947....105% 104% 105% 4+, % 1g | 101 a fs 97 pe hs x ) 
101 us 4 ; oy 10 1% 4 x 4 
91% 9% ALPINE MONT STL ns 87% $2% LOW AUST H E 6%s,"44 84-83. 84 +s 1 8 | 9iy% 4 1931.. 95% O5% 9% — 1 0 
Sf REP 91 91 37 90% 87% 81} fa Lyons City 6s, 1934... 86% 84% 85% 1 94 RI ) Tr ‘ fact ‘ 1939..10) 101 101 
100 = 96% Argentine tis, 1957, A. 99 98% 99 + %& 142 99 a . - im re ‘ i 1937. .100 99% 100 4+ 1: sin 
99 95% Do 6s, 1958, B . 98% 98 98% 127 98% 87% 81% MARSEILLES 6s, 1934. 86% 85 85% % 9 8 iOlm% 99 elt & Ref 5s, '47.100% 9% 100% Wo | «1 
9 96 Do ts, June, 1959. . 98% 98 98% % 180 98% 45% 38 Mex 5s,'45,asst, large... 1314 13% + 3 | 108 7 108 107% 107% + \% , 107 
99 95% Do 6s, Oct., 1959 98% 98 98% % 219 YS, 43% 34% Do 5s, asst 43%, 2 + 1% 4 | On% 1 1937. .104 103% 104 Wy -O O4%, 
98% YS Do 6s. 1960, woi....... 98% 98 9814 191 98% 28% 22 Do 4s. 1945, asst 28% M4 + 2%, 28 | IR t is, 20 USK 97% ORK 4+ | 147 wi, 
102% 101% Do 7s, 1927 «-.101% es 101% 116 101% 291%4 22 Do 4s, ‘45, asst, small 29 27% + %& 246 .- ) « f 103% 102% 103 i ‘ 
8814 86% Do ds, 1945. 88Y, 88 8 st 32% 24% Do 4s, ‘45, asst, large. 30 28% + % 129 8% } g 03% 03% 93% 
2 YOK, Australia Com 3s, "4955 98% oT% 9X % 300 9844 29% 20 Do 4s, 1954, asst... 29% 27% + 1% 1171 28 r ) 14 100% 100% 100% + | 34 1mnt 
102% 100 Austrian 7s, 1943.......101 100% 101 78% 100% 30% 25 Do 4s, ‘4, asst, pee 3% 29 + \% 45 114 14 [ 5 4 lity 105%, 106% 4+ 4 44 ‘ 
29 221 Do 4s, ‘54, asst, small 29 274% + 1% tif 04% . A : eat a. 2 
110% 105 BELGIUM igs. 1945....100% 107% 108 — 1% 66 107% | 47% 40" “Do Gs, asst, small 47% 46— 4 86 a Use ' 3°34 97% 10% a.28 (6 
97% Do 7s, 1955 .... - Bie 92% 94% — % 195 4% 47% 43 Do 6s, '33, asst, large. 47% 47% 47% + 2% ‘i 6 { y t 1939... 0 ty : 47% 1, & 4 ; 
108% 105% Do 8s, 1941 ...........1074% 1066 106%— % 30 Why 35% 28% Mex Irrig 419s, "43, asst. 35% 344% 34%+ \% 3 . 41 f aT Th 0 I , 
95% 88 Do Gls, 1949 ..... . 92% 90% 914— % 192 91 100 95% Montevideo 7s, 1952 1m =§=©699% 100 4 (n 1O4lo 1 , ‘ 1953. .103% 103 108% 1 » 
3 yi 5 : - 2: % - ae : ‘ ~s op : ds | 6 22 
18% tot Bareen Cie @, 0. oy Ce | 103% NETHERLANDS 68,"54.104% 103% 193% — tm 101 losis | 107% 103 xis 105% 105 105% — hy “20 
115.113. Do 8s, 1945'...........114 118% 118% + % 4 113% | 109% we Sh, Ties s, ee ee eee a) oo 7 ao eee eae 
‘ > > ane q + . OU ? 3 fp - Va 3 1" ) 1” 
88% 85% Berlin City ftgs, 1950. 88% 87% 88 : &3 87% aa” 99% Norway 6s en, 1950 "101% 1W0% 100% % ih 00% i ; Wik, OR WH, - , 16 19 
100% 96% Bogota City 8s, 1945 10014 100 «100 58M 101 102 100 Do és, ‘1944 101% 100% 100% % 112 1 . y te 7 - . 
1014. “i% Bolivia Ss, 1947.... .-100% 994% 100 + 127 99% 102% 100% Do 6s, 101% 100% 100%-— 1 19 100% ‘4 07% YX re 
ee 814, Bordeaux ‘City fis, 1934 86% 85% 854+ \% 76 85 97%, 95 Do 5les, 9% 96% 96% % 240 WK Fe ‘ ‘ o9 KI ro) 1 3 an 
104 00% Brazil &s, 1941 : % 166 104 . . tegen: 7 ; 8% a4 A ‘ Brid 
107% 103%, Do 7s, 1952.... + 1 10 * 90% 85 ORIENTAL DEV V 6s, 53 90% 89 90% + 1% 4 4 x - 98% 9RS 
944, 89% Brazil Cent Ry 7s, + \% 185 4 101% 98% Oslo City 6s, 1955 100% 100% 100% % TR 106 Som Se % J! 
96% 92% Bremen State 7s, F 46 9516 103 100% PANAMA 5s, 1953 . 102% 102% 102% 4 4 ty \ 92 “3 % 131 9 
101 974% Buenos Aires 6's, + \% 4 101 78% 73% Paris-Lyons-Med Ry 6s, ot » 0 ( 172% 105 + | 1K O10 
98% 98 CANADA 414s, 1936..... 8833 98 98 — % 88 98% 1958 77% Th — 2% 58 2% 89 2 2% % 144 92 
102% 101% Do 5s, 1999..... "10243 102% 102% 4 Be tek | 87% 82 Do 76, 1908........... 85 83% B4%— 1% 65 Si 1 88 91 me 
102% 101% Do Ss, 1931............ 101% 101% 101% =.«. 29 101% 864% 82 Paris-Orle ans_ Ry 7s, 54 85 83% 84% % 2 S4 RR, 8 4 87 ke ly a 
105% 102% Do 5s, 1952........... 105 104% 104% — % 89 104% | 102 100% Paulista Ry 7s, 1942....101, 100% 101 + 1% ‘ 87% 8 STM 14 7 | (88 
103% 101% Carlsbad 8s, 1954... .103 102 103 + 1% 5 108 99% 97 Peru 7s, 1940.. , 98% 97% 97% M 80 s R88 Q , sti 2 Re 
102% 100% Chile 8s, 1926..........101% 101% 101%— % 12 rf 105 102% Do 8s, 1944 - 103% 103% 103M uM. 26 10 Q7 24 RIN 1 4 @ 
109% 107% Do 8s, 1941...........1994% 108 108% -. 2 108% 68% 65% Poland bs, soee. 66% 65% 66 1 294 86% 8 Do 4 rr 84% — 1% 
10915 107 Do 8s, 1946..... 108% 108 108 — 1 13 : 91 R614 Do 8s, 195 .....-. 88% 86% 87% % 324 86 110) IRS, ' : k 4 10) + 1% 4 
10214 100 Do 7s. 1942 coe 2 1101% 100% 101 — % 56 101 101% 98% Porto eae 8s, 1961...101 100% 100% 4 20 «10 9 4 " 9 +23 4 
98'; 94% Chile Mtg Bank 6is,'57. 98% 97% 97% — % 112 97% 99 12% Prague (Greater) City = 9 5 ar iS 9 07% % 4 
47% 41% Chinese Gvt Rys 58,31. 424 41% 41% — 2 14 41% 7S, 1052 ............. 9 HH MH 2 “ s | 104% 102 5104% + 1% 1 
102% 98% Christiania 6s, 1954 102% 102 102 + % 7 .. 114 110% QUEENSLAND 7s, ‘41..112 110% 112 + 1% 24 4 88% ‘ M4 +1 } 
100% 99% Colombia 6'%s, 1927 100% 100% 100% 11 100% 106 104% Do 6s, 1947 ..105%% 104% 104% % 24 104% ; 14% 92% A I s 106% Ye : 4 
4 C Sigs, If 99% 9B 99% — | 2 9 es i 105% 1% + ( 
Se a ee ee a eed OO See ee ee a a “ mek 
101% 99% Cuba 5s. 164... 101 100) 101) + 1% 6 ; 103 98% Rio Grde do Sul 8s, '46.103 102% 102% 28 102 94 1 ‘ S 93 . 
91% 88% Do diss, 1949 ie es ee ae ee . 2° a eee eee 100% at 2 2 SS 80) 80% +°°% 16 81% 
103% 1003 Do 5%s. 1953.. : 101% 101 101% ‘ , 101% Do 8s, we ne 10134 100 00% % 37 on 66 69% + 43 4 69% 
1025 90%, Czechoslovakia is, i95i.102 100% 100% — i s igre 105% 103% Rotterdam 6s, 1964 -- 104% 104 104 ‘ f 108% 82 4 82 + 2% 4 81 
102% 99% Do 8s, 1952..... 10144 100% 100% — % 24 101% | 104% 100% SAO PAULO CY 8s, '52.104% 104 104 7 #104 107 +4 Be s, 1937... .101% 100% 101% + % 6 01 
99% 95% Do 7%s, 1945 .... 98% 97 98 10498 106i 1024 Sao Paulo State 8s, ‘36.105 104 105 + i 13 mk hers os Se ee ee 
112. 110% DANISH MUN 8s, A,'46. + te 110% 110% —- % 21 Sa 104% 101% Do 8s, 1950.. ....104 103%104 + % 2% 108 105% 102% BA y LOCO 5s,'40,104 103% 104 + % ose 
112 100 ——dDo &s, B, 1946 Wit ot 11h +1 es 97% 96% Do 7s. 1956.. +--+ 96% 96% 96% % 1 12% 89% Bal é is, 1948 92% 91) 91% % 68 91% 
104 102 Denmark és, 1942. td 103% 103% % 33 108% 96 92% Saxon Fub Wks 7s, ‘45. 95% 95 29 % 59 O54 7% 94 . 193 HH 26% 26% ; 231 97% 
99% 93% Dominican ss, 1942 . WH Wwe 98 % 100 98 901% Seine (Dept of) 7s, 1942. 89 87% 87% 1% 47 ST hed ; gn 98% 97% 98% + % 233 18% 
94 92% Dresden 7s, 1945, rects.. 98% 92% 924%— 4% 15 93 87 Serbs, Croats and Slo C % 1 M 948 104% ye 104% + 4 104% 
105% 103% Dutch East In 6s, 1947. .1044% 1044 10444%—- % 50 104% venes 8s, 1962.... 92 % 91 1 7 AL 13% 102 Do ¢ 29 103% 102%, 103% + % 190 103% 
105% 103% Do 6s, 1962 : 1045 104% 104% % 52 104% 85% 82 Soissons 6s, 1936. . 8 83% 83% 2% st K+ ye 104 wo - 108% 10%" 108 & 9 108% 
103% 102 Do 5%s, March. 1953. .102% 102% 1024 — % 76 102% | 106 104% Sweden 6s, 1939 104% 104% 1044 — % 48 104 107% 107% egistered 107% 107% 107% —. - b Pe 
103% 102 Do 5%s, Nov, 1953....102% 102% 102%— \% 30 PY 104% 101% Do 5%s, 1954. ..103 102% 102% + &% $3 10 2% 8 PLE & WV 4s,'41 1% 91% 91% 67 2 
106% 1054 EL SALVA! RR &s, °48.1064 106 106 — 4 47 106% 117% 113% Swiss 8s, 1940. 114% 113% 1144%— 4% 14 114 015 5 o § d Ss, 1950... 101% 100% 101% 216 101%, 
89% 85% El Pwr Ger vies, 1950... 89 RB% 88%... 55 Bye] 106 103 Do Sigs, 1946 104% 104 104% = nn” Orit Bareal 1040, etfs 100” 99% MRF % 178 9 
- “ 8, 10M)... os fe . a “ 10 } Barnsdall 6s, 1940, ctfs O% MF Re 17 99% 
£4% 88 Est R R (France) 7s,'54 83% 83 83%—1 122 83% 93% 90% TOHO ELEC P 7s, '55.. 92% 92, sn M R2 «RO Be tae a Be ek ft Cee 
ce . a . — ; 4 4 . 72 66% Tokio 5s, 195: - 7 7 u, 25 ‘3 02% 104 | f » vet fe.°4s 3y, 1028 8 «108% 
90 84% FINLAND tis, 1945 8t¥e - 8 om 2 % 12 85% 98% 97% Tokio Elec Lat Gs, 1928. 98% 98% Fi “176 OR 103% 160% Bell 7 I ‘a f 5s,’48 103% 102% 103 38 108 h 
98Y 94% Do 7s, 1950.... .. 97% 96% 4 1 97% 99%, Trondhj p 944... .100% 100% 1001 %y ; 00 S Ds b 103% 102% 103% 16 3 
92% 89% Finnish Munic bies.A. 54 90% 90% 90% 7 9% 101, 99% Trondhjem 6%s, 194 a a =" .” 100% o Beld iem’way 68, '36 98% 97% 98 + % 72 97% 
92% 89% Do 64s, B, 19 90% 904, Wy 5 5; 97% 96 Tyrol Hydroelec 7%s,'55 96 i } 100% 5& Beth Stee! ref 1942. .100% 99% 100% 4 6 } 100% 
93 88% Framerican Ind Fis, '42 90% 89 89% —1% 50 : 9 9 U S S COPEN 6s, 1937. 90% 90 90% + % 5 u 13% 87 Do s f 8, B, 1953 93% 92% 93 178 93% 
103% 984, French Govt Xs, 1945 ...10384 101 101 —1 297 101% 92% 90 Upper Austria 7s, 1945.. 92% 92% 92% . 20 92 RK GO I , mor 8, "36.. 98 6y%, 8 113 97% 
99% 921, Do 7%s. 1941 oY 98% 984 — \% 474 98%, 111 107% Uruguay 8s, 1946. ..109% 108% 109 — % 38 «109 9% 9 Do 4 4 1948 99% IR% 9% % 304 99 
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New York Stock Exchange 


With Closing Prices, Wednesday, May 12. 
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; 89% 17 Do of “ settee 17. 18% 4 ra : 13 9% La Salic Florida.... 27% 25% eae ee + % 5,000 15% 
5 4 6 e ++ 27% 29% 2 o 
| A pee oo eg 7 7 + x B00 ou 36% Lehigh Bh gen (500) . 9% 9% 9% us 4 200 ae 1% 1%— % 1,800 7% 
13 12% DS POET RAD... 3 2 a1 * 140% Lipby-0 sau)... a mt % 9,800 div 29% oo.’ ge Te 
' 5 oehler Die C. 2% 2% 2% 7 7 S rta) 145% 143 148 2 75 83% Al 8% 7% 7 -,, 1000 24 
25% 20 Dink H e Cast. 12% 15 4 700 2% : 3% 148 148 —2 - sy aa i” 7 —_ & ba 4 
) otels, A we Sy 12% 12% 2 : - 6% SKM wine ‘ 2 210 ...172 167% 167% — 7 “4 90) 
S33 Deahil'h Fy 40). a S 2°- wt 300 aa eS see es me ‘oe 10% — “i 1,000 
Nee ‘amas yt 1% 200 3 iy, Mesabl fren... |... 42 40 40 > ae Oo 0 0O5 8% B%— 1 000 
78% 18 18%4+ % 500 we 25% Metro Aron 2522200000 Sm 1K IK 3" (aa 18 174 17K — % 200 
" 6 2 , “2 700 ’ e « 
idland Prod (+4.95).. 45 = 2 ~—2 100 (1.10)... 27 25% 25% — 3% 
44 400 n (1.20) 12 11% 11% 334 20K) 
new 22% 21 21 a of CT BT 
. -7 om 
6 6% % Go 
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Range, 1820 et Wed.’ 
High Low High. Low .Last. ( Ey ge.Sales.C not 
14@)6©6U 6S 6Dairy, B ° 4 4 i4 3% 10 

15% U 8 Rubber Kec. . 1% 15 15 iva 300 «14% 
w U S Stores A (2)... Is 18 18 5 1 614 
20% Universal Pictures 33 32 33 + 2% 300 
a> 20% VAN CAMP PKG pf 27 21% 26% + 5% 4,700 27% 
97% 68 Victor Talking Mach SI = = 4 600 77% 
2 22 WEST AUTO SUP 
part pf ww (2) 27 26% 27 a 300 
9% 6% Wolverine Port Cemt 6% 6% 6% 100 ; 
“™& SS White Sew Mech pf (4) 46% 46 46 % 1200 6 
is ¥ YELLOW TAXI N Y 7 6 164% 1% 3,200 16% 
PUBLIC UTILITIES. 
m™% 64 AM GAS & EL (tl) 73 73 72% 1900 73% 
95% 90% Do pf (i) 91% 91% B91%+ | amt 
763 195 Am Lt & Trac (t1® 200% 201% 208 + 2 400 206 
115% 105 Do pf (6).. 106% 106% 106% + \& _2% 
79% 484, Am Pwr & L, n (t1).. 4 51% 53 1% 5,500 53 
6 bes Do pf (i) 93% 93% 93% % 430 «693 
327% 19% Am Superpwr, A (30) 23M 22% 22% 1 800 
i) 21% Do B (30©) ‘ 24% 24 24% % 1,100 23% 
26% a3 Do ry pf (2) 24% 24% 24% 100 
iy 25% Asso G & (a2%).. 20% 28% 2% + %& 2,300 20% 
118% 99% BLACKSTONE VAL G 
& EB ©) -. W2% 92% by 4 1% 20 
11% - Bklyn City R R (800) 7% ™ 000 7% 
SBly % Buff, Niag & E (ie) 28% 24 27 + 1% 4,200 27 
24%, Ey Do pf (1.60) Wy Hy 24% \% 1 
34% 20 CENT ST EL, n (25¢). 20% 20% 20% ti% 100) 
” ~ Do pf ‘7 .. 9% 90% 90% 3% 20 
142 137 Commonwealth Ed (8)..139 139 139 2 Ww 139% 
42% 28% Commonwith P, n (16). 34% 32% 34 10.200 44 
RN x2 bo pf «& S% 4% NKR + OO 
76 30% Leo warrants ‘ an 35m «38 2% 7 
aS 44% Con Gas, Balt, n (2%). % 4 ) 2700 49% 
sé “6% EL BD & SH SEC (1). 68% 2% 11,600 65% 
1084 104% Do pf (6) 107% + & 790 107% 
74% 30% Electric Inv Wi% 2 5,900 35% 
82 21 Empire Power... 22 L, 400 
29% 21 Engineers P S 22% + %& 2,800 23 
OM, 97 Do 6% pf (7) Woy + 1% OO 100 
14% NT Ibo full pd pf (7) rt) +1 100 
89% 8 Do pf (7) Sq + 3% 1,200 9 
GEN GAS, B, NEW 30 30 2% 100 
Gen Pub Ser pf (7) 101% 101% 101% + % ™ 
16% 12% Gen Pub Service 12% 12% 12 4 Oo 
7 3% Geor Lt Pow & Ry (6) T2 72 72 +3 10 
HAV @ EF UTIL pf (6) 6 ite 6o 100 
W% 4% INTER UTIL B why Ny y wits , 
2 10 =LEHIGH P § cons n. 13% 12% 13% % 8,800 12% 
135 «108% MID) WEST UTIL (6)..110 LOS% 108% 3% «1,600 108 
122% 106% Do pr lien (%) 114% 114 114% 4+ 370 115 
111% 7 Do pf (7).. 104% 104 104 130 104 
2% j$.1% Do rts 1% 1% 1% % 13,300 1% 
37% 30) Mohawk Val (2) 35 34% 34% % 1,100 
28% 20% Mohawk Hud Pow. a4 22 23 % 2,400 22% 
Mi% 75 NARRAGAN E L (4) 77 7 77 2 
102% % Nat Pow &@ L pf (7) 99% on Ww L YBLY 
26% %115% Nat El Pow, A (41.80). 21% 20% 21% ay 
24 15% Nat Pub Ser, A (1.60). 19 inky «19 1% 
44% 18% Nev Col Elec.. ral) a» 20 3 
ww | New Eng Pow n M4 a | i4 tt 
11k 108 New Eng T & T (4) 113 «11318 + & 
113% 110% N Y Tel pf (6%) 112% 112% 112% + % 112% 
26% 11 Northern Ohio Power 14% 13% 135% 1% 13% 
4 45 Nor Ont L & P «4 7360 @ os 
36% %1 7% N East Power 20% 19% 194 
136% 7 Nor St Power (Ss) ns 100 102 ly 100% 
102% 99% Do pf (7) 102% 101 102% + 1% 
67 ) PHILA ELEC (2) tie WH WK + 3% 400 
174 130% Pa Wat & Pow (8) 42 «62140~«(«1400C lS 110 140 
66% 4 Puget Sd Pw @ Lt (4). 49 48% 48% Il, wm 47% 
28% 23 SIERRA PAC EL (2) 27% 225 27% + 2% 2,60 27% 
142 115% So Cal Edison (%) 117% 116% 116% 1% 200 116% 
35 2 Do new, w i 2 2 2 Ns 8% 
1” 7 Do pf B (6) 18% 9S WNT, 
33% 2 South Cities Util etfs.. 28 28 a2 + & 
114 11h Southwn Bell T pf (7).113% 118 113% + %& 70 113 
46% 2 Southeastern P & L, n. 28 2% 2% 2 8,700 26% 
664 «= lo pref pf i) S% Ge L, Tuo 
1% i Io warrants sh s % 6,700 
27% %22 Southn G & P, A (1.75) 23 22% 23 4 300 28% 
a 18 Stand P @& Lt, A 1s 1s Is 3 1 «17% 
63% 35% TAMPA ELEC, n (2)... 68% W 63% + 7 My 63% 
44 4 UN GAS & IMP (4) ol 93% v7 2% 12.500 97% 
28 12% Un L&@P, A, n 15% 12% 14% + % 58,800 144 
LS 14 «Utilities P & L, B (di) 1% (14K OD + % 2,100 
oo Vl WEST POWER pf (7). %& 9S U3 2 20 
KAILROADS 
14 it CIN, IND @& W 12% 12% 12% 1 
1624 Lie PITTS @ L EF 151% 146% 146% 5% 120 
STANDARD OILS 
19% «16% ANGLS)-AM (0%) 17% 16% 16% Ns on = 1T% 
18% «(18 leo vot tr etfs of dep 16% 16 16 1% ve 17% 
zy 1% Atlantic Lobos I 1™% 1\ 200 
cL a, «OD pf ° 3% thy 3% 1m 3% 
2) 226 BORNE-SCRYM (?t1@)..256 236 + 1 10 
30% 38) Buckeye PL (t4%) 8% BB 20 
72% 65 CHESBR MFG (73%).. 67 67 67 % 1m 
25% 1% Continental, new (1) 21% 20% 20% % 12,500 20% 
137 110 Cumberiand P L «2) 115% 114 115 + S& 120 
634 474% EUREKA PIPE L (4). 4™% 47% 1% 100 
32% 19 GALENA-SIGNAL 21% 20% my y 10 
97% 3% Deo old pf (8) Sth 3% 86 + 5% 130 
M% TS Do new pf (8) NO 33% 8 +2 im 8 
9% 52 HUMBLE (1.20) H% 68% 6% 2% 22,100 G3% 
ia% ©% Do new, w i a, 63% hy % 0.100... 
144% LMYy ILLINOIS P OL (12) 144 143% 1484 sy 40 144 
: 32% Imp O11 of Can (1) i my «344 13,300 35% 
35% 28% Internat Pet (500) 33% 31% 32% 1 39.900 32 
7 a Indiana Pipe Line (15) tH rs] ne Ly ™) 
20% 19% NAT TRANSIT (tl) 16% 1 O16 -~ & ww 
80% 70% Northern Pipe L (t7).. 74% Ta TH+ 2% a) 
nS ©) ON Transit (4) ie ey 45% Mw 
67 3 OHIO OIL (Pty) wy Ww i) 1% oo 6 
bj i) VA MEX FUEL (We) 1s Is Is A 100 ° 
6%, %# Prairie O46, new (We) mim «34 1% 10,800 *544 
127% 122% Prairie P L ts) 124 123% 124 + \, 6m) 123% 
74% #1% SOUTHERN pL «4 7% 67 67 +41 PLL 
212) «OS Solar Ref (15) im 618 61S 1% 
19T «#4149 South Penn «H) im 16 #156 = —{1 70 152 
i : Do new, wi 38% 38% 38% le 300 38% 
Std O18 of Ind (T3) Hh OH 64% % 14,800 64% 
Std O11 of Cal, n wi (2) & % 12,400 53% 
Std Oj) of Kan 2,400 
Std O1 of _ (720) 170 275 
Do new, w 200 
Std Ol of Ky m 19 00 
Sta Ot} of Ohio (110). .312 40 
Std Ol of N Y (1.40) 31% 30% 314% + % 45,900 314 
100% H% VACUUM OIL (15) 19% O7% OR% 1% 3,700 OR% 





Range, 1926 


High. Low High. 


. Wed.'s 


Ne 
Low.Last. Ch’ x Sales.Close 


MISCELLANEOUS OILS 




















10 «6% =ALLEN . . ; 10 
Hy 4 Am Control ..... ée0 41% 
14% > Am Maracaibo S% 
6% %O% Ark Nat Gar (32c) thy 
3% #2% Argo 2% 
1m 14% BEACON ny 
3% .7@ CARDINAL PET ...... 8 
22% 1% Carib Syndicate ...... 14 
37% Cities Serv, new (a. 20) 41% 
7% Do pf B (60c) 7% 
82% Do pf (6) ..... ery 
1% Do bkrs ~ (2 im 2% 
74 Ge DD Oe occn- ° . 74 
2 Columbia Eyndicate 2% 
15% 1 Creole Syndicate -. 11% 
7™*, 1% Crown Central Pet an 2 
1 “) DARBY PET. os 
3% 1% Derby O & R 3% 
17% 13% Derby Oil & Ref pf. 17% 
7% 88 EUCLID (tic) . 1% 
Th 4 Gibson esee 7% 

934% S82 Gulf Oi of Pa (1%) 

3% %%4 KIRPY PET ° 2% 

Is 18% L a OIL & TRA, 

i ° .. 18% 

235% 16% Do A . 2 
2354 %21 Lion Oil & ‘Ret (2). ‘ 22 
124% 5% Leonard . ena 9% 
1% .71 Livingston Pet 4 
2% 1% Margay .. a seo ee 
4 3% Mex P ‘anuco . steses Se 
12 08 Mexico .. Se 
26 23 Mountain Prod (+2.49.. 2 fa 
1% 1% Mt & Gulf (f10c).. 

139 «6131 NAT FUEL @& G (#8) im 
6%, 5% New Bradford (50c) 6% 
jb 2 New Eng Fuel (1).. 5 
7 9% New M & Ariz Land Bi 
2% .70 PEER .........:-- os oe 
2% 18% Pennok Oil (2) 20 

14% RED BANK esee . 2B 
14% Reiter-Foster ee 22% 
20 Royal Can sub..... 26 
4% Ryan Cons ; P 4 

10 & SALT CREEK C (60c).. 8% 
36 28% Salt Crk Pr (72.65) 31% 
12 11 Shreveport El Dor 12 

21 TIDEWAT ASSOC 24% 
97% Do pf (6). 97% 
8 4% VENEZUELA PET 6% 

29% 24% WARNER-QUIN (2).. 20% 
27% 22 Wilcox O & G, new (2). 25 
6 344 Woodley Pet (6c) a 5% 
A ow Y" OIL & GAS , 35 

MINING 

22 1” ARIZONA GLOBE C. 12 
4 1% Calaveras Cop ........ mh 
3% 3 Chief Cons (1fc)........ 3 
21% 4 CARNEGIE METALS.. 

06 3 Chino Ext .. 7 
3% 1% Con Copper, new. ° 
2%  $.2%4 Cresson Cons G (40e). 

22) 180 Cons M & § (#6%)..... 

OR 0 Cortez Silver és 
184% %1t ENGINEERS GOLD 13% 
07 03 Eureka-Croesus ae 
10 0 FIRST TH'T GOLD.. aS) 
.18 OS Florence Goldfield .. ll 
19 05 Forty-nine écavces aun 
2% 1 GOLDEN CENTRE - 1% 
.10 04 Goldfield Cons ......... .08 
oo 02 Golden State .......- 02 
32 12 HAWTHORNE eee Is 
19% 15% Hecla (2) seeseoes 17 
19% 17% Hollinger G (1.04) 18% 
1% .70 JEROME V DEV... 7 
05 01 Jumbo Ext .. : 05 
2% $i KAY COPPER .. 1% 
1% | Kerr Lake (25¢). ‘ 1% 
2% 11% MASON VALLEY ... 1% 
21% 1 N CORNELIA (1.60)... 20 
210 180 N J Zine (712). . 192 
574% 46% Newmont (2 40). —oee — 
7% 5% Nipissing (60c) on ey 
18% 12% Norando =e 16% 
ris) 47 OHIO COPPER (5c) 3 
3 “0 PARMAC PORCUP’E.. .2 
28 0 Plymouth Lead ........ .11 
2% #$.2% Premier Gold (32c)..... 2% 
ao) 20 RED WARRIOR 25 
04 03 SAN TOY. .. 08 
5% ##3% South A Gold ‘k ‘plat. 4% 
oo (2 Spearhead Gold . 03 
3% 24 TECH HUGHES .... 3 
4% 2% Tonopah Belmont (5c) 2 
1% .38 Tonopah Ext 5 
LLU 03 Tri-Bullion Smelting 03 
33 27 UNIT VERDE-E (5). 2B 
11% 6% Utah Apex (1.40).. RO 
38% 2% WENDEN COPPER 
30 20 West End Cons....... 

o7 04 West End Ext... 

BONDS (in $1,000 Lots) 

80% 75 Allied Packers Ss, 1939.. 79 


107% 106% Aluminum 7s, 1933 . 
98 Am Gas & El 6s,B, 2014. 100 


100 

984% 96 Am Pow @ Light 6s, 
2014, without war..... 08% 

1% wt =Am Rolling Millis 8s, “88. 103 

108% 1024 Am read 6s, 1928 ....102% 

4% 


9214 Am W W & El 6s,A,1975 oe 
105% 9 Anaconda 6s, 1929 10 
92 





9 Asso Gas & El 6s, If 

97 ” ‘Appeal Elec Pw 5s, 1 

%% 9% Asso Hardware 's,'33. 

33% 19 Atlantic Fruit & Sug Be 22% 
74 63 AUG & W I col tr 58,50 704 
98% 93% Beaverboard 8s, 94% 





933 .. 9% 
os 94% Balt Ohio 5s, 2000, w i. 97 





100% 994, Bell Tel of Can 58,1955. 100% 
104% 103% Bethlehem St! 7s, 1935. .104% 
9a 5 Boston & M R R 63,1933 99 

95% 95% Brunner Turbine 7%s,'55 95% 
102% 09 Buff Gen Elec 5s, '58.wi. 10th 
112 110 Can National 7s, 1955..111% 





Oo 10 2.000 

‘ -.* 00 

tie 6%— % 34,000 7 

6¢— % 800 

2% 2%— % 100 

144 14%—1 250 14% 
72 .72 —.16 3,800 .70 
11% 12% — 1% 13,000 13% 
41 41% % 6500 41 
Ie 200. 
8% 8 + %& 2,400 SK 
20% 20%4+ % 19,100 .. 
74 74 200—t«; 
2% 2%— “Ys 14,300 24 
10% 114%— %& 2,400 ° 
2% 2%-— % 20 &% 
rl] 80 +. 400 

1% 1% — 1,300 .. 
14% 15%4+ 4% 3,100 15 

1 %— te 5,600 1% 
3% 7 + 3%4119,700 5% 
S4y% 8 - %& 4500 BS 
™ m-— a 2% 
18% 18% 


”) 
18 18% — % 27,200 19 
21 21% — 1% 1,100 21 


8% S%— % 12,100 8% 
80 (680) —.05 600 

2% 2% ~=««.. 2400 «2 
4% 4™%— % 5,400 4% 
23 19 oe 6.000 

24% 24% — % 6,900 24% 
1% 1% 3001S 
1m) «150 +10 20 

6% 6% R00 

5 $3 — % 106 

9% 10%4— % 1,500 


iv 70 —.07 2,400 .74 
19% 19% — 1% 1,000 
26 23 —1 1,600 
20% 20% — 1% 3,700 21% 
26 2 —.04 2,000 .24 
™% SY &% WO 
8% 8% 100 
30% 30% — % 5,000 30% 
12 =~ ¢% 100 
23% 23% — % 9,200 23% 
7% 97% + % 2,300 97% 
5% OO%— % 7,300 5% 
2 2%-— % 900 
24% 24%-— % 1,000 .. 
5% e— & 100 5% 
19 21 —.01 437,000 .29 
Ww 0m —m 9,000 
ity 1% 100 
3a 3 300 
—- %& 100 
. 1,000 
+ %& 26,800 2% 
‘ Mw) 
—21 20 
—1 1,000 
12% 15% — 2% Joo 12 
3 m +.01 15,000 .0% 
oO . —.01 12,000 
11.11) +.01) 10,000 
12 13 =. 11,000 (18 
15 1%+ 4 2,700 1% 
OF OS -—-.02 8,400 .10 
02 02 1,000 
14 18) +.02 18,000 .29 
7 17 300 
18 my+ 200 «18% 
o vis -~.O1 1,000 .65 
“a Rix +. 1,000 
1% I%— % 22,800 1% 
I” ™% . 6D 
1% Wm— & wm 1% 
28 200 — & 100 
192 192 —3 Ww 
51% 32%— & 500 
wy 5% . 2,800 34 
14% 15% — 1% 3,600 15% 
ib 62 +.92 3,600 6 
25 23 +. ROO .20 
10 11 —.038 2,000 .10 
2 24 ve wo | 8K 
23 8.2 5,000 
0 08 Ol 5,000 .03 
4% 4 4 300 «4% 
03 03 5000 .04 
3+ 3%—- % 7,400 3% 
2 Sy ss 100 2% 
38 & +.26 20,300 .61 
03 o —.% 1,000 
28 232 -—- & 300 
8% 8% % 1,800 8% 
2% 2% 100 
25 2 5000 
05 06 +.02 24,000 
79 79 ‘ 16 79% 
1064 107 + %& 17 
99% WHK— 208 100 
97% 98%+ % 
103 «6103 ° 
102% 102% 
4 4% : 
102% 102% My : 
93% 94% + vn 1M 4 
97 o7 33 
95% 46 32 06 
22% 22%— % 2 
6% OK-— %& H 7% 
94 O8%-— mn 94% 
9% 97%+ % 475 97% 
100% 100% ; 61 100% 
14% 14%— & 37 104% 
9s 8 +1 9 
95% 95% 16 95% 
102 102%+ % 114 102% 
111% 111% 111 112 








































































Net 





+ 


+ 


4+ 


Wed.’s 
Ch’ ge.Sales.Close 
A 135 98% 
49 
™) 103% 
%&, 490 95% 
% 
3 
11 91% 
\y 1 
1 105% 
z 2 
3 883 
% se 
% 143 99 
% 29 92% 
\% 1 95% 
Ky 19 106% 
“4 825 101% 
10 95% 
12 100 
1 72 192% 
% a 
% 266 94% 
\ 29 «97 
1 104% 
2 27 998% 
% 28 
b . 
* 7 OR 
4 108% 
;- Wee 
1 101 
ly 1 
1% 28 97% 
be . 
33 9 
3 9% 
11 104% 
17 101% 
3 61 99% 
ye 32 97% 
M% 82 102% 
ly 21 104% 
4 : 
1% 40 111% 
6 24 108% 
64 98% 
% Sf 
% 1 
K% 57 100% 
1% 102 102 
% 25 99% 
%, 13 
4 144 102% 
4 107% 
% 1 102% 
1, 20 100% 
Ky 37 103% 
Ly, 58 106% 
%, 196 10214 
1 27 84% 
1% 38 94 
25 100 
6 104% 
2 99% 
225 94 
5S 26 
3% os 
; 3 99% 
% 97 88 
% 188 102% 
I 3 92% 
3 110% 
1% 4 
* 2 
%& 5 101% 
% 2 102% 
% 3 
% 7 102 
5 102% 
%, 18 102% 
5 102% 
108 ae 
11 1024 
52 
41 102% 
9 
10 
24 
21 
1 6 
% 35 
%, 25 
22 
% 15 
Ky 10 
ly 41 100% 
1 39 99 
% 30 96% 
1 16. 
M4 120 ; 
x, 73 98% 
I 21 96% 
20 
9 
* 46 85% 
% 116 95% 
ty 210 98 
1 26 
4 37 97 
% > 92 
ys 67 95% 
9 
1% 28 92% 
% a 40 
% 5 100 
%y 10 . 
4% 95% 
68 95% 
ih 9 96% 
Ue 231 96% 
3 93 
43 13 
, 5 13 
yy 13 
% 6 13 
11 93% 
23 92% 
18 96 
46 99% 
% 48 97% 
Ae 13 
1% 29 96% 
2 319 97% 
19 85% 
7 92% 


Range, 1926. , 
High.Low. High. Low.Last 

99% 97% Car P @ L 5s,'56, w i... 98% 98 98% 
131 125% Cities Sve 7s, te 1966... 129% 129% 129% 
104 101% Do 7s, D. 196es She 10344 
96% 13% Do p I 6s, 1944 . ; 5% 
oF 96 Do 6s, 1944, wi 0 96 
109% 109 Do 8s, E, i966 ....... 108%, 109 «108 
93% 915 Do 6s, 1966 ........-- #2 91% 91% 
101% 100 «Cons Gas E Y & FP of 

B tis, F, 1965 101% 101% 101% 
6 105 Do 5%s, If 
108 106 Do 6s, A, 1949 ....... oo 107% 107% 

v2 83 Cons Textile 4s, 1941. 83 3 
112 108% Cuba Tel ist&ref 7 hee 4i. ‘slow 110% 110% 
99% 98% Crown Wall Pap #s,"51. 98% 98% 
bd 92% Cudahy Packers 5%s,°37. 938% 92% 92 
95% 93%" Do 5s, 1946 ..... . 95% 9514 95% 
106% 104% Detroit Cy Gas 63,A,°47.106% 106% 1065 
101% 100% — Price Pow 6s, A, 

steneosversee -101% 101 =101% 
98% 95% Eitingon- -Schild fs, 1935. Vi% 95% We 
1004 100 East Term O B N 
SS Pres 10044 100 +100 
107 100% Elec Refrig ts,'36, wi..105 108% 103% 

98% 90 Federal Sugar 7s, 1933.. 904, 90 90 
95 91% Fla Pw & t Ss, 54.w i 9 93% 94% 
98% 95% Fisk. Rub 34%s,’31, w i... 9744 968% 96% 
105% 103% Gair (R) 7s .....-..-... 104% 104% 104% 
104 100 Galena Signal Oi! 7s....102 100 100 
103% 191% Gen Pet fs, 1928 ...... 101% 101% 101% 
9 93 Do 5s, 1940.. YR% 9S HR% 
a 98 Goodyear T & R 3s, ‘31. 99 as 9s 
99% 7% Gocdyear 5s, 1928 . P81, 
109% 107% Grand Trunk 6%s 109 
101% 100% Gulf Oil of Fa 5%s 4 100% 
11% & Do 5s, 1937 . 100% 
101% 100% Do 5i%s, 1928 ..... 101 
105 104% Hood Rubber 7s, 1936 ...105 105 105 
100% 95% Ind O & G Gs, 1931 99 YER YR 
sv 83 Keys Tel of Phil 549s8,°55 89 S814, 88% 
954% 93 Leh Pow Sec tis, 2026.. 954% 5 9 
100% 98 Laclede Gas 5%s, 1929..100 99% 100 
105s 104 = MeN & ented 7s, 

ercccces . 104% 10445 1045 
102 W% A. Island Let ‘fs “45. 101% 101% 101% 
99% 99% Loew's 6s,'41, wi, w war 99% 991% 99% 
os 94% Manitoba 5%s, 1951..... 97% 87% YTR 
103% 99% Mass Gas 5%s, 1940 102% 101% 10% 
105% 104% Morris & Co 7\%s 105% 105 105 
99% 9 Natl Dist Prod 6% 945 961, 96 96 
132 108 Nor States Pw 6 ..1124g 111% 111% 
104% 102% Do 6%s, g n, 193. - 103% 10344 103% 
98% 94 Ohio Pow 5s,'52, Ser B.. 98% 97% RY 

Y8% 98% Otis Steel 5s, 1941 .. 98% 98K 9815 
106 105% Do 7s, 1951 . LO5% 1055, 105% 
101 101 Park Av (610) Bldg ‘Gs, wo. 101 6101) «101 
1044 Par Amer Pet of 

-— aaa r - 101% 100% 100%, 
106 Os Na tag F Ay 6s, 1950. -103% 101 108 

99% 97% Pa Pr & Lt 5s,°53, Ser D 99% O94 99% 
99% 97, Do Jigs, o53. Ser B... 99% 99% 995, 
102% 100% Phila El 5%s, 1972 102% 101% 

108 = 106 Do 6s, 1941 ... - 107% 107% 
107% 1065 Do 5%s, 1947 - 107% 107% 4 
102% 101% Do 5s, 1960 ... c% 10214 102), 
100% 97% Phila Rap — ts, 100 100% 
103% 102% Pure Oil 6%s, A -108% 103 103%, } 
115 101% Rand Kard 5\s. ‘31, w ‘i. 106% 10444 106 
104% 90% Servel Gs, 1931 ......... 103% 12 «102% 
86% 83 Schulte 6s, 1925, with- 

out common stock. 85 83% 84% 

99 91% Do 6s,’31,with com stk 94% 92 931 
102% 99% Shawsh’n M 10-yr 7s, 100 «100 
104% 103 Solvay & Co 6s, 1934. 103% 104 
100 96% Southn Cal Edison 5 99% 99% 
94% 89 So’east P & L 6s, A, 2025 

without warrants.. 93% 93% 93% 
107% 1054 Standard Oil N Y 6s 105% 106% + 
120 101% Stutz Motor 7s, 1937 112 107% 110% 
99% .97% Sun Oil 5%s, 1939... 99% 99% 99% 
98% 96% Swift & Co 5s, 1932..... 98% 98% 98% 
103 100 ~Texark & Ft Smith Ry 

5%s, 1950, w i.. - 102% 101% 102% 
§ 92% Transcont) Oil 7s, 1930.. 94 93. 93 
110% 109% Uni Ry Hav 7%s, 1936..110% 110 110% 

ts] 30% Un Oil Prod 8s, 1931. 33 32 32% 
102% 100% U S Rub 64s, 19 27 101 «6101 101 
102% 101% Do 6%s, 19% 101% 101% 101% 
108% 102 Do 6s, -102% 102% 102% 
102% 101 Do 6%s, 102% 102% 102% 
102% 101 Do 6%s, 102% 102 «102 
102% 100% Do 6s, 102% 102 102 
102% 100% Do 6s, 102% 102 102 
102% 100% Do 6s, 102% 102 102% 
102% 100% Do 6s, 102%, 102 102% 
102% 100% Do 6%s 12% 102% 102% 
102% 100% Do ts 102% 102 102% 
102% 100% Do 6%s, 102% 102% 102% 
102% 100% Do 6s 102% 102 102% 
102% 100% Do 6 940. 102% 102 102% 
102 100 «U S Smelt &Ref 5%8,'35.101% 101% 101% 
1m 95 Webster. Mills 6%s, 1933. 96 bt 95 

FOREIGN BONDS 
100% 98 Andean Nat 6s, 1940 . 100 9 100 
92 90) =6Antioqua 7s, 1945 , 91% 91% 91% 

92 91% Do Ser B 7s, 1946, w i. 92 91% 91% 
93% 93 Baden 7s, 1951... -- & a3 93 
99 97 Berlin El G%s, 1929 99 98 99 
on o% Do ties, 1928......... 99% 99 
101% 98% Buenos Aires 7%s, 1947..100% 99% 100% 
oO) 6=— 98 Do 7s, 1936.... - 99% 9 999 
97% Ob Do 7s, 1952........ 97 6% 96% 
96% 95% Caldas 7\%s, 1946.... 95% 95% 95% 
88% 83% Cologne 6%s, 1950 87% 87 87% 
99% 98% Denmark ie. 1955. 99% 98% 98% 
99% 96 Danish 5%s, 1955.. . 97 28 96 
96% 92% European Mite & Inv Ts. 

195 haa 95% 96 

25 25 French ‘Govt 3a, 1920. 25 25 25 
86 8 Gt Cons Elec 6%s, 1950. 85% B5% 85% 
97 94% German Cons Mun 78,47. 95% 84% 95 
99% 94 Ger Gen Elec 6's, 1940, 984% 97% 98% 

7% 94 Hamburg Elec js.... 97 O68 ¢ 
99% 96% Ind Mtg Bk of Fin 7s.'44 97 96% 97 
93 692 Italian Pub Util 7s, 1952. bd 92 
96 9) Krupp Ltd (Fried) 7,'29. 96 954% 95% 
98% 98% Lower Austria 7%s, 1950 98% 98% 98% 
95% 92 Leipsic 7s, 1947....... 93 92 92 
10l% 98% Mtg Bk ‘King “of Den 

6s, Ser VI (1970).....100% 1004 1004 
100 98 Munic of Men 8s, 1940. .100 99% 100 
109% 106% Netherlands 6s, 1972, B.107% 107% 107% 

97% 93 Oslo J%s, 194 46. -. 9 94% 94% 
%% 93% Rhine Westphalia 75,°50. 96 95% 96 
98 95% Rhine-Main-Danube 7s, 

1950 9T 2% 96% 

97 93% Rheinelbe Un is, 48, wi 96% 96% 96% 
93% 93% Roman Cath Ch,Bavaria, 

A, 6O%s, 1046... 93% 934% 93% 

17 12% Russ Govt 6%s, "19, ctfs 15 13% 14% 

17% 12% Do 5%s, 1921......... 3% 138% 13% 
17% 13% Do @%s, 1919.......... 15 15 15 - 
17 12% Do 5%s, 1921, 14 14 14 
94% 92% Santa Fe ext 7s, 93% 93 93 
9% 93 Saxon State M &M 7s, rh 93% 93% 931 
96 93% Sauda Falls 5s, 1955.... 96 95% 96 
100 06% Siemens H Siemens 7s,’28 baa 984% 99% 
YR 93 Do 7s, 1935.......... 97% 96% 97% 
102% 101% Swiss 3s, er" - 102% 101% 101% 
97% 9314 Tietz (L) 7%s, 1947..... 97 95 95 
984% 93 Thvssen Iron & Stl 7s,'30 98% 95% 98 
88% 84% Westphalia Un El Power 

6%, 1950 87 & 8&5 

92% 92% Un Steel Work Burlach 

7s, 1951 92% 92% 92% 

Dividend rate in dollars based on last quarterly 
or semi-annual payment. 

*Ex dividend. ‘Partly extra. tPlus extra in 
stock or scrip. $Paid in stock, fEx rights. 
a2'% quarterly, payable in stock. bf -ayable in 
part preferred stock at par. dPayable in cash or 


stock 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, 








Boston 


MINING. 
Sales. igh 
WD BVeRNETe ns iv bviccdskss 10 
CED DOOR | a0 ss 8hcsewetecea 75 
455 Arizona Commercial 16% 
SP NE we scks asin ccsace 32% 
141 Calumet & Arizona...... 60 
2.798 Calumet & Hecla......... 14% 
1,387 Copper Range ay ae 
: . eee ae 5 
75 East Butte 
130 Franklin 
525 Hardy Coal 
YR rere 
135 Island Creek Coal 


20 Do pf 
Isle Royale 
30 Keweenaw 
30 Lake Copper 
110 Mayflower-Old Colony 
120 Mass Con 











300 Mohawk 32 
465 New Cornelia ........... 20% 
S00 N Dominion, A 

RA Ni niesin«~ 5% 
925 North Butte 2% 
2H Ojinway 1 


42 Old Dominion 
lw “au OLAS 

120 Quincy 
26 Seneca 
96 St Mary's Land. 
Shannon 
Superior & Boston 









20 U S Smelting, R & M... 39% 
c De BE oc cccacsesccaccess Rly 
2,385 Utah Apex RY 
1,240 Utah Metals 2 
W Victoria .....ceeseeceess MO) 
RAILROADS. 
138 Boston & Albany........ 170% 
568 Boston Elevated oo BW 
Be ERO OE cccb a tbccnveccces 
35 0 =©6Do «1st pf 
108 De BO Ph... orceaess 
6,423 Boston & Maine 


1%) Do prior pf 

OS Do A 

172 

65 

92 

16 Conn & Pass pf 

30 Chicago J & S Y pf..... 
27% Eastern Mass Ry 


+ Do adj 
45 Maine Central 
La TOR PF on ccccsccoccccese 
150 N Y, N H&H 

t orwich & Worcester pf. 
5 Northern N snes ace 





10 Old Colony 

20 Providence & Worcester..163 — 

20 Vermont & Mass........+- 10042 
MISCELLANEOUS 

B06 Amerada ....--cciccccce 

20 Am Agricultura 


Am Pneumatic 





Am Woolen. .. 
Do pf 
Amoskeag 





Atlas 
Beacon 
Bigelow x 
BIO. Bocvccses¥ecccessses 
Dominion Stores.........- a 
East Boston Land........ 
Easterm Mfg ........ 
Eastern Steamship 
Do pf 
Do ist pvf.. > 
Economy Stores. . 


Piywood 
Old... 20s 




















Fdison Electric.... 
Furopean Shares......... 
Elder Corp.....-cs+.-:; ae 
First National Stores..... : 326 
General Electric new. . SI% 
Ga Ry @ Whee... ..cccecss = 
GENS. - howcseccqcsasses 
Gillette Safety Razor..... iin, 
Greenfield Tap & Die..... 
Hood Rubber........-.- . oo 
» Herman Nelson.......... 23 
Libby, McNeill & Libby... 8 
Loew's Theatres..... -.» 10% 
Massachusetts Gas....... 81% 
BaD Wiadecbscva0eds «e+. 68% 
Mergenthaler ........ .--10 
Mexican Investment...... my 
Nash Motors......... «3 UA 
National Leather......... 3 
New England Oil......... a] 
N E So Mills pf......... 15 
} N E Pub Serv prior pf... 9% 
+ New England Telephone. .114% 
Pacific Mills.........+, .. WY 
> Reece But Mach......... 16 
Safe Way Stores......... 204 
OS) ae ere 97% 
Southern Phosphate... ... 3 
Swedish-Am Investment. . 100% 
Gwift & Co,.....ces.. - 432 
Swift 7 paper 16% 
Travel Shoe. . 21% 
TONED. <icccceesnece 60 
YU! Ree 8% 
United Drug Ist pf...... BY OTA 
United Fruit ......20... 1084 
United Twist Drill....... 11% 
U S & For Sec 75% pd. SOL, 
» United Shoe Machinery. 417% 
45 SEs coacseesceve ‘ 
720 Waldorf System. 
613 Walworth Mfg 
775 Waltham Watch 
fj OE Sere 
232 Do prior pf.. eotiplede 
220 Warren Brothers. . woe 
De tat pl..cse. o- 41 
BONDS (IN $1,000 LOTS) 
7 Atlantic, Gulf & W 1 5s.. 70% 
1 Brown Co 5%s........ .. 6% 
% Chi J &é U S Yards Js...101 
8 Eastern Mass 4%s........ 64 
S- BD GB.se secee = 8 
3.K CM B 5bs.... bh ) 
2 Hood Rubber 7a.......... 1H 
1 Mass Gas 4s. ov 
i ey DUE cesgascers conse 102 
% Miss River Power 5s..... 100) 
5 New Eng Telephone Ss... 102 
3 Pocahontas 7s.... 104 
OOo @ Os Gh caccsacess 100% 
10 Western Tei & Tel Sa "100% 


105% 


12 
mI% 
101% 
104 
10044 
10044 





































70%, 
96% 
101 
64 
6s 
BU) 
105% 
Ww 
102 
100 
10% 


100% 
100% 














Chicago 











STOCKS. 
High. Low. Last. 
Adams Royal 28% $28% 28% 
All-Amer Radio vl, ” oe 
Amer Shipbuilding 70 70 
>» Am Pub Util, par pf... RI 85 
6 Am Pub Serv pf ....... 93% 4% 
Amer States, Class A 1% 2 
i OMe  sckasaede % 1% 
Do warrants .......... Ww 4 
: Armour, Class A 14% 1 
110 Do Class B . 7 ™% 
1,495 Armour of Iinois pt 82 
110 Armour of Del pf v1 
14 Armour Leather 3% 
75 Assd Inv Co ..... 35 
10,085 Auburn Motor 41% 
1.670 Balaban & Katz 68% 
200 Beaverboard .......- 3% 
480 =Do Ist pf 36 
2,085 Bendiz .......+.. ‘ 27% 
815 Borg & Beck 30 
2,320 Brach & Sons 30% 
50 Bunte Bros ........ . 14% 
315 Central Ill Pub Serv pf Sti 
144 Cent Ind Power pf... 8! ROLL 
1,510 Cent P S Del ...... $2 
570 Central & S W pf 2 
2400 Do prior pf ...nn.seea: a 
435 Do warrants .......... 15 : 
1) Chicago City & Conn % Ay 
160 Bo PE occicsevcc- 3% 3% 
SS Chi Fuse .....0.-.- 32 $2 
10% Chicago, NS &€ MR R 42 42% 
> “Se BE kd ovsacoas 76 76 
ee rere 9% 100 
#0 Chicago Yellow Cab 44° 44% 
1,125 Commonwealth Edison 139 120% 
900 Consumers Co ti tA 
175 Continental Motors 105% 105% 
281 Crane Co ....--..-eeeees &5 ih 
SO Do pl .ccccccccccces 
150 Crown Willamette P 
210 Cuneo Press ........-.-- 
210 Cudahy Packing 
170 Deere pf ........ 
277 Diamond Match .. 
.485 Electric Household 
2,000 Birdie ..c cc ccicccccccssccs 
200 Empire Gas & Fuel pf 
265 Evans & Co ...... 
4m) Fair (The) ..... 
10 Do pf ad 
320 Foote Gear & Machine 
S -Do Pt ..cscoces 
GMM BEG 2. ccacee 
Gossard (H W) 
























5 Midland Steel 


5 Penn Gas & Elec.. 


Great Lakes 1 & ID 
Grief Bros 
Hupp Motors 


Hart S & Marx 
lll Nor Util pf 
Illinois Brick 
Ind P & L, Ist pf 
Jaeger Machine 
Kellogg, S & S ....---- 
Kentucky Hydroe lee pf 
Ky Utilities Jr pf 
Kuppenheimer pf 
Kraft Cheese 
La Salle Extension 
Libby, McNeil & Libby 
McQuay Morris 
Merch & Mfrs 
Mid Util pf A 
Do pr pf .. 


Products... 
Midwest Utilities 
bo pf 
Do rights 
Do prior pf 
Montgomery 
Do pf ...-- ame 
Morgan Lithograpa 
Natl Elec Power, A. 
Natl Leather ...... 
National Standard 
Nor Amer Car......-+-++ 28 
N W Utilities pf. 
Omnibus Corp 


Ward, A.. 


Pick Barth,’ A.... 
Pines Winterfront 











Motor Dis ts 
N W Elevated 5 


Public Service . 
Do 7 Se pre doues od 066 ’ 
Lio ox pf ey 101 101 101 
Quaker Oats 1x4) 139 oo 
35 Do pf ..... eos 106 106 06 
#20 Real Sik Hose 49% 3H 39% 
10 Reo Motor . 20% $%mm&y& Ww 
115 Ryan Car ..........+.-. 138% 13 13 
6S W Gas & El eee 3% 6 
125 Sprague Sells ...... 30 2 30 
8,900 Stewart Warner 74% $%71% #$=|.|72% 
2,460 Swift & Co ....... 112 hil 111% 
3,304 Swift Int ........ 16 14% 15% 
Thompson, J KR ...-- 434 45 43% 
5 United Biscuit A » . 48% 42 42 
5% Union Carb & Carb.... 81 80 BO% 
United Paperboard ose BD 24 24 
Un tron Works ....-..- 1 
7 Un Light & Power, A Ps) | o% 
8 Do pt, A...<.. re Sth Sg ONY 
Do B. BOW v2sccce« 16 16 16 
Do pf, B ...-.-- . 4% +5 45% 
United States Gypsum. .140 34 «136 
Do PE nccccccccccesece 15% 115 nh 
25 Utilities a Be. Ba cccvce, ee 14% l4% 
100 4 esta Battery ..... 4 124% 12% 
WEE CD cn ccccccces hoo ih, Wy 
O5 Williams Oilmatic ...... 1% 1k% 18% 
110 Wolff Mfg ..... ‘ i i% s 
37> Wolverine Cement 4, 6% 6% 
745 Wrigley, Wiillam ....... HIly ™ bs | 
590 Yates Machine .......... 28 27% 27% 
62 Yellow Truck & Coach... 25 24 24 
Oe TA OE dacccpencce . oR wy, «NT 
BONDS (in $1,000 lots). 
4% Chicago City Ry is..... 71% 71 1% 
> Chicago Gas L & C 5s...191% 1014 101% 
3 Chicago Rys 5s.. ene Vy 
li Do = Ser A ese oe ¢ 
1 Do BD. avteocsccecese 2 
2 Com Edison Ist. 5s, 
3 Crown W Paper Ges { 
57 Houston Gulf.Gas %s.. 97% 6 16 
3 ¢ 
6 
x 


Swift ist 3s 








Pittsburgh 


STOCKS 


Sales. High. Low. Las 
10 Am Window Glass Mach. 81! S SI 
14 Do pt 100 109 109 


1) Am Vitrified Products 20% at) 3) 
230 Akansas Natural Gas. 64 Gh t 
Blaw-Knox ion tT) 71) 












Byers pf s 100 my, Oo 
Carnegie Metals 17% 17% 17 
Devonian ...... I 12 2% 
Federated Metals . 17% 17% 17% 
Houston Gulf Gas i t ( 
Independent Brewing . ' 2 
Do pf 7 6% 6 
Jones & Laughlin “pt 115 15% 11 
2 Lone Star Gas... 32 1 2 
*) National Fireproofing R 12 12 12 
Do ptf 34 3% 8 
Ohio Fuel Corp. . 4 IBS. s4 
Oklahoma Natural Gas.. 24 ; 29 
Pittsburgh Brewing 4 $ 
LS errr 12 2 12 
I ittsburgh "Plate Glass. ..28° 2Rt! 28 
Pittsburgh Steel Foundry %* 
Salt Creek Con.... Ss s 
Standard Sanitary Mfg 10. 101% 101% 
oS f  Seeeeerre 17 7 rf 
110 Westinghouse Air Brake.1!12 112 112 


10 Western Pa Ry pf 2 2 
BONIS 
Brewing ts 2 


$2,000 Pittsburgh 


Baltimore 





























STOCKS 
Sales lich La 
10 Amer Wholesale pf MI, ¥ i 
3, Wa Arundel Corp ... 32% 2 $21 
27 Baltimore Brick .... 10 0 10 
30 Baltimore Electric pf $7" 7 47 
157 Baltimore Trust .. 126 136 6 
125 Benesch & Sons .. 9 ~ 8, 
110 ee Me node ‘ 26 r 26 
10 Bank Baltimore . 23 Y 2 
25 Canton Co . ve 21 21 21 
10 Century Trust . , 145 t ne 
100 Cen Teresa Sugar pf ba “uy 80 
18 Ches & Potomac Tel pf .118% 113% 112% 
510 Citizens’ Nat Bank 474 47 {7 
1 Com! Bank . ‘ 14 140 14 
900 Commercial Credit ash ? 
8 Do pf . ase ‘ y 4 $ 
151 Do pf B peek atate 25 24% 2 
102 Con Gas, Elec Lt & Pwr 0 9 $9 
15 Do 6%% pf 110% 11 11 
1% Do 7% pf .... 112% i2 1 
90 Do 6% pf.... 104 1031 10 
Is Do 8% pf ‘ 126% 124% 12 
185 Consol Coal ....... 0 71 74 
1,750 De Lion Tire & Rub. 6% 6 le 
842 Eastern Rolling Mill 32 i i 
55 Fidelity & Deposit 119 118 1 
80 Finance Co of Am, A 1¢ 10 0 
340 Finance Service, A 20, 20 20 
20 Finance & Gty, pf 18 18 18 
216 Manufacturers ‘Finance ~6 4 
ae oF Seer 21 21 21% 
125 Be 26 pf .. 2 221 2 
"0 Mfrs Finance Trust pf 20% #2y 20 
175 Maryland Casualty . 97 t Ot 
205 Merch & Miners Bank 27 2% 26% 
149 Merch & Miners Transp $5 44 i4 
i? Mtge & Acceptance 12 12 12 
2. rr ‘ tt) “) 4{ 
5 Monun Power pf .. 21 21 21 
100 Northern Central Ry a Por Ri 
972 New Amster Casualty 0 { 
” Norfolk R & L ‘ 26% 253% 2t 
5 Park Bank ‘ 0 ri ‘4 
245 Old Town Nat Bank 1 
15 Pa Water & Power 144% 14 141 
12 Stand Gas Equip . ; 3K, 99 
1,165 United Rys Elec . 18 17 17 
178 U S Fidelity & Gty 197 6% 197 
30 Wash, Balt & Annap x 8 8 
mT i. 2 2 
20 West Maryland Dairy 118 118 118 
28 Do pf ' 2 
BONDS (in $1,000 Lot 
4 Balt Sp Pt 4\%s -2 x2 82 
2 City 4s. 1951 . o8 18 is 
2 Do 4s, 1958 is 8 OS 
10 =Do 48, 161 98 9s 4 
2 Con Gas 4% . = B% ro 
2 Con Gas, E L & Pf ts 107% O07 1 
17 5 eae ORL, ws ys 
S/F scdces 105% 105% If 
1 Do Ss . 102 102 W2k& 
& Elkhorn Goal Glee 100 0% 100 
7 Fair @ CT Se .. 2%. 92 
1 Fairmount Coal 5s WR, Is 
2GaS8S& Te 100% w) 
1 Houston Ol! rt 8 m9 9 
2 Macon D & S fs N41 R4 
8% Md Elec Ry 6%s ot aay Hil 
+) Do 5s “ } hs 
6 Mon Valley Trac os , 21, 2 
1Un EL & P 4%s uN 8 ISX 
5 United Ry & El Ist 4s 70% O%% 7( 
12 Do income 4s 40 49 19 
11 Do ts, 1949 9 M4 
74 Do ref is . 72 71 
2 Do Ge, 1927 .... 8 18 
Cincinnati 
CINCINNATI 
Sales. Higl ow Las 
325 Ara, Laundry Machine 115% 14 114 
770 Am. Rolling Mill 1 191, 49% 
G4 De-pl oes 110 109 11¢ 
342 Churngold ... ‘ 9 ils 7 
30 City Ice & Fuel 24 24 24! 
72 Do new pf 101 101 101 
13 Dalton Adding Machine 6 F 
575 Eagle Pitcher Lea 28 27% 28 
38 Formica 6800008 24% 24 24 
180 Gibson Art ‘ iB S7% 7 
45 Gruen Watch 3h ~ ~ 
1,095 Kroger ... . 12¢ 11 19 
2 Do new pf 111 111 1 
+ Paragon Refining 7 rf 
407 Procter & Gamble. 155 1M 
119 Do 6s pf. 114 
112 Pure Oil Ge pf. ar 
oO Do &s pf ‘ 108 
10 Richardson 140 
a3 Uz 8. =aateg Cards 137 
2 > rr 1. 
10 U. S. Shoe pf.. 47 
127 Cinti & ‘Sub. Telephone 83 
944 Cinti Gas & Elec.. 90 
12 Cinti Gas Trans... 117 
86 C. N. & C. Lt. & Trac R% 
i  y ae 66 
95 Ohio Bell Tel. pf. 10914 
476 Cinti Street Ry.... 33% 





Philadelphia 


STOCKS. 
High, Low 
Stores oot -.. GO% a4 
SSE: SOE: DE a ii 0 4:0 occ ee 45 
I of Pa pf 112% 112 
a Iron ° - 3o a 


.ssociation 
ortland Cement 
NA 
perior 


n Navigation 





ansit pf 
POON 6: 00b60 dead 
M ifactured Rubber. 
Mineh & S Haven ° 
ral Lt & Pwr pf. 
miectric 
ceipts aw 
Rapid Transit. . 
rraction 
& Western 
aper pf 
Stanle Ge sctesonae 
Praction.... 
Gas Improvem't 
BY Bissees 
Jéss 
ick 1&8 2 


- 6 
--- 104% 
is... 61% 





con 4%s..... 99 


oe 101 





10, . 








1K 
Power ; 
Reading Imp 4s.......... 98 
York Rys 3s - soe a 








San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS. 
























High. Low. 
sociated Oil Co. 6s,'35.102% 102% 
( & Hiec, unif. & 
mtg. 5s, 1037.. 101% 101 
& Hawaiian Sugar 
Refining Ist mtg. 78,'37.105% mM5% 
bast Bay Water Co. Ist 
itz ie Serre 108% 103% 
System Transit Ref. 
EEE. o<:6:5% oy 77% 77% 
M et St. Rwy. Ist 4 
f g b 7s, 1940.. 98Y%, 981 
h c & Lux 
7s, 1930 pai, 98, 
as Co 
ef mtg 6s, 38% 37% 
um T. & 
rs fd ts, 102 101% 
Gas & 
s f mtg 58, { WY, 
Ss 100% 
mte 99% 
6 8 Ge, 2068. .occes 100% 1H 
n Oi Co. of Cal. is, 
Te <ssanctvlaaumane 105 105 
Vestern Pacific R. R. Ist 
tz s, 1946 100% 100% 
STOCKS 
High. Low 
ted Oil Co,. DO% wy 
Ba taly Corporation 79% 78 
Bank of Italy . 7 AB 437% 
alifornia Pac king Corp 129% 126 
ar Tractor.......121% 119% 
E ay Water A pf.... 94% 93% 
( eral Pet. Corp. com... 60% br) 
Western Pow. pf...101% 101 
an Pineapples .... 30 ot) 
System Tran. pr pf. 81 BOL, 
American Oil...... 40 39% 
1 Gas & Elec. Ist pf.. 98% 97% 
ek ae 55% OO 
rel. & Tel, pf 101% 101 
affine Co., Inc., com. 94 the! 
She Union Oil com..... 25% 24% 
Sperry Flour Co. com.... 51 a1 
Spring Valley Water Co. .104} 104) 
Standard Qi) of Cal... Mi on) 
Union Oil of Cal 43% y 
Sugar Co £66éo-0 23 23 
Montreal: 
STOCKS 
High. Low 
2 72% 72 
sbes .100 10) 
antic Sugar - 28% 22% 
Belgo Paper pf 97% 97 
Brazilian Power 91% 66 
tish Empire Steel. 1 % 
British Emp, Steel Ist pf. 14 13} 
Brompton --» SOY «30 
( ada Cement .102 101% 
Ind. Alcohol oo SOHC 
Cons. Smelting .... . .194 184 
minion Bridge - 06 94 
minion Glass - & 94 
Dominion Textile . 90 bal 
Laurentide -. 84 83 
Montreal no | 218% 
National Brewertes ..... ™® 
Spanish River .. -. 99% ont 4 
Steel Co. Aye Canada. 100 9914 
re . 69 68 
Winn neg. Electric Ry.... 48% 45 





2ast 


102% 


101% 


Gay, 


100%, 


99 


10 


WH 


7D 
79% 

447% 

120 


120 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 


AN ANALYSIS WILL TELL YOU 





J. FP. JORDAN. 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 





New York 
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ADVERTISEMENT 








LON ERTISEMENT 











One of the Oldest 





4a Public Utility Companies 
S of America 
a peecetings 

~ th Rie o he « 

2 er © NSE * 5, 





e ‘ 
rE M HATTAN <P AN Y was chartered 
by Aaron’ Burr and Assocfat@@in _ to furnish New 
York’s water supply. The’ Bank the Manhattan 
Company has never lost understanding or touch with pub- 
lic utility problems. It realizes that Ame i 
depends very largely upon Public Utility <p 
natural ally of Industry in its broadest’s 














ays to raise 
_travel and 


Public Utilities have helped in pra 
a Lif 
44 2 for comforts 


living standards through™better iti 
communication; for,education and 
that promote national health and thri 










\L/ZERAL/ 


tS pbb ai 
Expansion to keep -pace—withe emand meant 
financing that has run into fabulous figures, while yet 
keeping faith with investors. 






The Bank of the Manhattan Company endeavors to 
render and maintain the same high standard of service 
that is demanded of Public Utilities. 











Whether their public service happens to be in the line 
of light, power, heat, water supply, transport, or com- 
munication, the Bank of the Manhattan Company invites 
an exchange of confidences with Public Utility Executives. 







BANK of the MANHATTAN COMPANY 


Member of th Transfer Agent of the 
Federal Reserve System State of New York since 1818 


egy, 40 WALL STREET, New York : 
Sees . — . ~ eee erat ae ee 
Se E- 
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Menon 





